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THE SUPREME COURT AND THE DECISIONS. 
An Unreasoning Impatience Over the Delay—Much More 
Is At Stake Than Wall Street. 


The remark made by a broker and published in a 
Wall Street daily financial paper, that the Supreme 
Court is really the only combination in restraint of 
trade which now exists in this country, is not even 
facetious. It casts a slur on our highest tribunal, and 
practically charges a lack of dispatch in deciding so 
momentous a problem. 

It may all be true that the delay by the court in 
deciding the trust decisions is holding up business all 
over the country, but that should not necessarily force 
the Supreme Court justices to hasten their delibera- 
tions. 

There is so much at stake in the final interpretation 
of the Sherman Anti-Trust law, in its bearing upon 
the two large corporations charged with violating it, 
as to suggest in itself that the justices, realizing the 
importance of their deliberations, are going into the 
most minute details before arriving at a final judg- 
ment. 

Not only is the future of the Standard Oil and 
American Tobacco companies, in their present cor- 
porate form, involved in these deliberations, but also 
the corporate existence of over one hundred other cor- 


porations, organized along similar lines, is vitally in- 
volved. 

Wall Street is unreasoning in its impatience over 
the delay in the decisions. It should pause long enough 
in its fretfulness to realize how much more is at stake 
than Wall Street’s prosperity. In the proper solution 
of this economic problem, the way may be pointed to 
our large holding corporations, along which, in the 
future, they may conduct their operations without 
the fear perpetually confronting them of getting a 
drubbing from the Government’s big stick for doing 
auiosthing in restraint of trade when such is not their 
object. 

Wall Street should also remember the more complex 
the problem, the more prolonged is its solution likely. 
Remembering this, it should be patient. 


“THE PEOPLE ARE SAVING MONEY.” 
Banker Vanderlip Points Out the True Reason for the 
Present Dullness.—Means Activity Later. 


President Frank Vanderlip of the National City 
Bank of New York City, who has just returned from 
an eight weeks’ trip of 12,000 miles through the west- 
ern part of the country and the Southern Pacific 
section of Mexico, brings back a picture of condi- 
tions as he found them, which should give encourage- 
ment to every student of financial conditions who has 
been puzzled by the apparent contraction in trade 
everywhere in the face of an agricultural outlook 
for new record yields all along the line. 

Mr. Vanderlip said no one could make such a trip 
without being favorably impressed with general con- 
ditions, and being highly optimistic. He found some 
political and financial reforms being tested, the out- 
come of which business and trade in general were 
now anxiously awaiting; but crop conditions were 
excellent and banking conditions sound, the overex- 
pansion of last year having been largely corrected, 
while the land booms had faded away. There was 
no land craze on and general business looked good, 
even if trade was a trifle slow. The slow gait was 
not going to hurt the country, however, and Mr. 
Vanderlip thought it a good thing for all of us. He 
wound up his interview by the most significant ob- 
servation of all: 

“People are saving money.” 

Right in this short sentence may be found the ex- 
planation of all the general quieting down of trade— 
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the people are saving money. When people save 
money, they cannot spend it, and trade suffers in 
consequence. Shopkeepers and business men, rail- 
road companies and bankers—all avenues of endeavor 
in fact—feel the effect of the lessened purchasing 
power of the people, and there is a general drawing in 
of lines everywhere. Capital becomes cautious and 
more exacting as to security for its use; bank re- 
serves pile up in the money centers, and industry 
suffers. But all the time new capital is being created, 
and is not being dissipated, as is usual in flush times, 
when everyone is prosperous and profits come quick- 
ly and easily. These saving periods usually follow, 
especially in our own country, seasons of reckless- 
ness and extravagance, the folly of which must al- 
ways be compensated for, at some time or another. 
We are now suffering from the effects of the mis- 
taken notion that the panic of 1907 was a mere 
flurry, and that the old extravagances and reckless- 
ness of methods and measures of 1905 and 1906 
could be resumed. The West especially regarded the 
panic of 1907 as a mere affair of Wall Street, whose 
effects were wholly local. As a result, there was a 
general disposition on the part of the Western people 
to take on a little more in the line of new ventures 
than safety and good judgment warranted. The 
Western banks soon found themselves overextended, 
but they took prompt measures to correct the error; 
and the rather thin ice has been passed over in 
safety, as Mr. Vanderlip shows. With the people 
of the great West, and the whole country in fact, in 
a saving mood, it cannot be long before our bank re- 
turns will show it, and then real capital will be at 
the command of industry, which will be all the 
sounder and safer by reason of the period of rest 
that is now being enforced. It is not now difficult to 
foresee a time in the not distant future when the 
revivifying effects of this conservation of capital 
will be felt in a more quickened pace—East, West, 
North and South. 





RUMORS OF A STEEL WAR. 

Independents and Steel Trust May Clash, Bankers Hear. 

It is gossip among New York bankers, who occupy 
close relations with both the steel manufacturers and 
the railroads, that a reduction of prices of struc- 
tural steel and steel used largely by the railroads 
is being contemplated which will in the end run 
into a war of prices between the independents and 
the Steel Corporation. A conference of leading mak- 
ers is to take place in the near future, the result 
of which it is believed will be sharp cuts all along 
the line. Despite heavy exports of surplus material, 
the absorption by domestic consumers has been very 
disappointing since the first of the year. The capa- 
city of all the steel companies is now larger than at 
any time in the history of the trade, while the con- 
sumption is reported to be not much in excess of that 
of 1904. The numerous withdrawals of old Carnegie 
Steel Company operating officials from the Steel 
Trust is cited as one source of dissatisfaction with 
the Gary policy of price maintenance, which the old 
Carnegie followers are declaring is ruinous and bound 
in the end to result in disaster. The Gary camp is 
outwardly for peace and harmony, but it is believed 
that Chairman Gary is now convinced that condi- 


tions will not right themselves without a little blood- 
letting and the blood-letting he would prefer to see 
worked on the independents. In other words, a test 
of the survival of the fittest will be made following 
the coming conference. The bankers in touch with 
the situation think a contest cannot be avoided, and 
they say it might do some good. 





COTTON MEN NOT AFRAID. 
They Are Not Silent Like Stock Exchange Members and 
Dare to Tell of Clique Operations. 

The Cotton Exchange of New York has a board of 
managers somewhat similar in governing power and 
authority to that possessed by the Governors of the 
New York Stock Exchange. For some time there 
has been a great deal of restlessness among the mem- 
bers of the Cotton Exchange over charges emanat- 
ing from various parts of the country and in New 
York that speculation was controlled by a clique; 
and that the trading system did not give the average 
operator a fair show. The wideawake members have 
not been idle in the matter, and they have aired their 
views freely, with the result that a committee was 
some time ago appointed to draft changes in the 
rulings of trading. Considerable chagrin has been 
expressed, however, over the fact that the committee 
has reported back only two minor features of the 
proposed changes, ignoring altogether the vital re- 
forms called for. The whole reform program has, 
in short, been buried, but the members have decided 
to go over the heads of the committee and make 
a fight for the reforms sought. They may be beaten, 
but they have decided to fight. 

We call attention to this matter because the action 
of the members of the Cotton Exchange is strangely 
at variance with the silence that prevails among 
members of the New York Stock Exchange with 
respect to their own internal affairs. A short time 
ago public criticism and criticism among the trading 
element was so free over the operations of the in- 
siders, in conjunction with a little group of members, 
that a move was actually made among the younger 
element to select a reform ticket for the Board of 
Governors, which it was hoped would remove the 
causes of outside outcry. A brave show was made 
for a day or two, but suddenly something happened 
and the reformers ran to cover and have not even 
made a peep since. They are as meek as lambs, 
and nothing more is heard about changes in methods 
of trading or clearing up the combinations and cliques 
which have, by their peculiar methods in the past 
called down so much adverse comment. 

The trading on the New York Stock Exchange has 
of late been at an ebb as low as any of the former 
periods of dullness for twenty years back. The big 
insiders in finance still dominate the Exchange, and 
its reputation is now such that some high class houses 
would rather not have the securities they handle 
listed on the Exchange. It is a fact that is strikingly 
evident to everyone at all acquainted with Wall Street. 
that the financial houses having no membership in 
the Exchange, or affiliation with its operations, are 
doing a satisfactory business, while the Stock Ex- 
change houses, especially those heretofore known for 
their intimate relations with the big financial inter- 
ests, have been doing next to nothing. 
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The American public is likely to maintain a ban 
or boycott, or whatever it may be called, on the 
New York Stock Exchange until the Board of Gov- 
ernors displays some signs of responding to public 
sentiment. Petty offenses of members are conned 
over with the greatest gravity, but the call for real 
reform is ignored and flouted. But the public can 
stand it as long or longer than the Stock Exchange, 
and deal with outside houses over the counter; and 
it is likely to maintain its present attitude of aloof- 
ness as long as the conditions so long complained of 
remain unremedied. 


A MOST NATURAL FEELING. 
Germany’s Desire to Keep Her Capital Home Not Dif- 
ferent from Ours. 


We are not at all surprised at the discovery made 
by Otto Kahn, the well-known New York banker, on 
his visit to Berlin, Germany’s money as well as its 
social center, that the Imperial Government, in bar- 
ring further German flotations of American securities, 
intended no hostility towards us, but took this action 
as a precaution to keep at home all her available capi- 
tal for the exploitation of her own resources and in- 
dustries. 

This is but a natural prompting. At times we give 
expression to the same attitude, even though it does 
not assume the form of legislation. But as far as 
legislation is concerned, when it is aimed at control- 
ling the channels to which capital should flow and 
be invested, it is fruitless folly to enact such laws. 

There is no sentiment about the German’s “Mark,” 
any more than there is about the American “Dollar” ; 
but the income it can produce is the chief factor con- 
sidered. If the Germans can find better and as safe 
opportunities for investment in America as at home, 
they will not forego them. Patagonia would even get 
a share if it could provide the right kind of invest- 
ments. 

The dollar naturally flows towards where it will 
produce the most, and no racial instincts or nationai 
pride can long resist this logical movement. 


PROSPECTS FOR OUR BEST ASSETS, THE CROPS. 
A Fine Start for Wheat at a Better Average Than Last 
Year, and a Smaller Loss from Winter Killing. 

The first Government crop report of the season as- 
sures a splendid start for .the growing crops. There 
has been just about the required moisture in most 
sections with a winter so uniform that the “winter 
killing” has been far below the big loss of 4,400,000 
acres shown from that source in last year’s report. 
The condition of 83.3 per cent. for winter wheat is 
2% per cent. better than that shown in the April, 
1910, statistics; and yet the 1910 wheat crop, with 
two exceptions, was the largest on record. 

Of course, it is counting chickens before they are 
hatched to say that we are to have bountiful har- 
vests this year. Much has yet to be reckoned with; 
but the individual who cannot find comfort in the 
figures of the Agricultural Department must be cold 
indeed to concrete evidences of the wealth already 
in the making. The agricultural prospects have sel- 
dom been better at this season, and they should be 
both a buoy in holding trade from further reces- 
sions and a source of gratification to railroad traffic 


men, manufacturers, car builders, the dry goods trade 
and all industry in fact, the success of which is bound 
up so intimately in the totals of our agricultural out- 
turns. If we have good crops this year, we may count 
the adverse influence, if any, of the special session 
of Congress and general political agitation as small 
indeed. 


BANK GUARANTEE FUND FIZZLES OUT. 
The Oklahoma Law Proves Its Shortcomings Sooner 
Than Anticipated. 


The prediction that the bank guarantee fund law 
enacted by Oklahoma when the radical Haskell was 
Governor, would sooner or later be criticised by its 
former sponsors as severely as they heartily advocated 
it when it was first suggested, has come true much 
sooner than anticipated. Although the guarantee fund 
law has been in force less than three years, nearly all 
the bankers in Oklahoma are up in arms against it, and 
insisting that the law be repealed. Three assessments 
have already been levied, and another one is expected. 
The law has forced the soundest banks in the state to 
take out National Bank charters to escape the onerous 
taxes to make good the losses to depositors through 
the operations of reckless and wild cat bankers. 

It was anticipated that the law would put a premium 
on such banking, and so it has proven. Honest and 
conservative bankers were penalized, as is always the 
case, without receiving any benefit whatsoever from 
the law, as they already held the confidence of their 
depositors, and any legislation the state might devise 
could not bring much more business to them. No guar- 
antee law a State can possibly devise can make men 
who run banks any more honest or conservative than 
they are. Such belief only deceives itself, and forces 
deposits into unsound institutions, for depositors, 
when they are aware they are guaranteed against loss, 
run after the best inducements, caring little about the 
character of a banking institution. 

The experience Oklahoma has had ought to prove a 
forceful warning to other states, which have been 
dallying with the idea of guaranteeing deposits in 
their banking institutions. A state extends to its 
people as much protection as they can reasonably ex- 
pect, when it establishes a competent and thorough 
plan of frequent investigation into the condition of its 
banks. If the state wishes to do more it should go 
into the banking business itself, instead of penalizing 
the sound banks for the indiscretions of the weaker 
and wild cat banks. 


SUPERVISION OF CORPORATIONS. 
Two Well Known Authorities Heartily in Accord With 
the Views Expressed by Us. 

It is a source of gratification to The Financial World 
to see such well known authorities as President Vail, 
of the American Telephone & Telegraph Company, 
and President Reynolds, of the Continental and Com- 
mercial National Bank, the largest bank in Chicago, 
come out openly, in favor of Governmental super- 
vision of corporations. We have repeatedly expressed 
the opinion in the past, that national supervision was 
about the only policy on which any reliance could be 
placed and which must come in order to revive confi- 
dence, not only among our people, but also among 
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foreign investors in our securities on the broad scale 
which existed previous to the development of the in- 
surance and other important financial scandals. 

Federal supervisions will force publicity. Where 
publicity is compulsory, there can be little abuse of 
public confidence. As President Reynolds says, this 
must be the remedy. It will do away with the bad in 
financial operations and it will develop a high sense 
of conservatism, which is alone a guarantee to the 
holders of capital against abuse of their interests. 

We quite agree with President Reynolds in his state- 
ment that publicity would mean the necessary conser- 
vatism; conservatism in handling the public’s money 
would in a measure be a guarantee against panics. If 
it should not prove a complete panacea for panics, 
there can be no question but that publicity, enforced 
by the National Government, would at least temper the 
severity of financial cataclysms. 

We must sooner or later face this problem seriously. 
Supervision of corporations by the Government is 
inevitable. The only thing in this connection which 
should reeeive serious attention is to have such super- 
vision proceed on rational lines. 


MORGAN, JR.’S O. K. ON BUSINESS. 
Banker Says There is Nothing the Matter and Plenty 
To Do. 

A representative of The Financial World, who visited 
the office of J. P. Morgan & Co. this week, put this ques- 
tion to J. P. Morgan, Jr., who in the absence of his father 
abroad, is the head of the house of Morgan: 

“What is the matter with business?” 

“There’s nothing the matter with business. Who says 
there is?” 

“A great Many business men and others, particularly 
in the financial district, are complaining that business is 
slow,’’ said the reporter. 

“Well, it isn’t,"” replied Mr. Morgan. ‘There is plenty 
to do, plenty. It is assuming a great deal to say that 
business isn’t right. But I don’t want to say anything,” 
and Mr. Morgan walked away. 

An eminent student of financial affairs, a partner in 
one of the leading international banking houses in New 
York city, was told that Mr. Morgan had said that there 
was nothing the matter with business. ‘‘Mr. Morgan is 
right,”’ this banker said. ‘There isn’t anything the mat- 
ter, intrinsically. The whole trouble is superficial, and 
it will pass away with the Supreme Court decisions out of 
the way. I think that possibly the rate decision has had 
more effect than has been acknowledged, but that, too, 
will pass away in time. As Mr. Morgan says, there is 
nothing the matter with business.’ 


SEER 


BUYING MUNICIPAL BONDS FREELY. 

According to well known authority, dealers in mu- 
nicipal bonds are buying very heavily of municipal bonds. 
The supply is said to be short and for that reason New 
York houses are accumulating all the good municipals to 
be had. A big demand at higher prices is anticipated 
later in the year. Prices, which had been tending to 
shade off a trifle, have again become quite firm. It is the 
’ consensus of opinion that this is the best time for pros- 
perous communities to borrow rather than later when 
crop demands call for funds. In March, it is said, the 
sales of municipals totalled just under $41,000,000, as 
against nearly $72,000,000 a year ago and $35,000,000 
in 1909. One reason why the totals have fallen off is that 
voters have been turning out of office those administra- 
tions which have been charged with extravagance and 
the new issues that are coming out are consequently 
smaller in amount. The voters are in a criticizing mood 
and taxpayers are likely to get better returns for their 


money than when the appropriations were big and ex- 
travagance ran riot. Altogether the change is believed 
to be a most healthful one and furnishes the basis of a 
fine market this year for municipal issues of well-man- 
aged cities throughout the country. 


MOVE TO GET RUBBER COMMON DIVIDENDS. 

A well known Stock Exchange house has sent out to 
all the common stockholders of the United States Rub- 
ber Company, a request for proxies to be used at the an- 
nual meeting on the third Tuesday of next month, at 
which a determined effort will be made to force a dis- 
closure of a full statement of earnings and operation of 
the company. It is contended by Swartwout & Appen- 
zellar, the bankers who have taken up the fight of the 
holders of a large amount of common stock, that the net 
earnings of the company, applicable to the common stock, 
as disclosed by the report for the fiscal year ending 
March 31, were $1,960,000, or the equivalent of 7.84 
per cent. Moreover, it is contended that $600,000 has 
been set aside as a special reserve fund and $1,700,000 
is alleged to be due from subsidiary companies but not 
paid, making in all total net earnings applicable to the 
common stock of $4,260,000, or an equivalent of 17 per 
cent. 

The bankers in their circular to stockholders quote 
President Colt as stating in March that the earnings 
would seem to warrant some payment to the common 
shareholders, but that the abnormal price of crude rub- 
ber, forcing the company to pay out large sums to carry 
a supply of crude, precluded the payment of any common 
stock dividend at this time. This is declared not to be 
the situation at present when crude rubber is down very 
materially in price. It is also contended that the com- 
pany should make quarterly statements of earnings. 

Counsel has been engaged and it is intimated that the 
matter will be taken to the courts for redress, if nec- 
essary. It is undoubtedly true that the common stock- 
holders of the U. S. Rubber Company and of many other 
corporations as well, have grievances which justify the 
inquiries now being made on their behalf. Too long have 
these shareholders been fed on hopes alone and too fre- 
quently have annual statements and financial balances 
been altogether too obscure and puzzling. 


WELLS-FARGO STOCK CLOSELY HELD. 

The stock of the Wells-Fargo Express Company, one 
of the richest of the best known express companies, is 
evidently being held in expectation of realizing higher 
prices, as indicated by the recent experience of the rep- 
resentative of a prominent house dealing in outside se- 
curities. This broker had an order to buy 250 shares 
of Wells-Fargo and in order to obtain offerings he sent 
out a letter to each of the 1,500 shareholders offering 
1% points above the then quoted price on the New York 
Stock Exchange. He did not get a single reply and has 
not been able as yet to fill the order for the stock. 











Pere Marquette Railroad Co 
Lake Erie and Detroit River Division 
Gold 414% Bonds 


Dated June 15, 1903 Due August 1, 1932 


Secured through the deposit of securities, by a closed first mort- 
gage at the rate of only $15,000 per mile on 203 miles of road. 
Most of this mileage is main line and with its connections 
furnishes the Pere Marquette System with its entrance into 
Buffalo. This division, according to the last official figures, 
earned over three times the interest on the above bonds. 


Price 98 and interest; netting about 4.62% 


Complete circular on request 


HARRIS, FORBES & CO 


N. W. Harris & Co., New York 
56 William Street, New York 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 


For the first time in over six weeks, the bond market 
this week showed unmistakable signs of a genuine break 
away from the dullness and inertia which had prevailed 
since the first of March. Some of the biggest houses re- 
port the entry of the savings banks as buyers, the big 
life insurance companies are looking for long term 
bonds once more, the short term notes so freely issued 
earlier in the year have been absorbed and in conse- 
quence these notes have stiffened perceptibly in price. 
On the Stock Exchange it is known some very large or- 
ders have been given for bonds by the largest of the New 
York banks who are using their large surpluses of cash 
more freely now in the purchase of bonds of short ma- 
turity, that is bonds having from four to six years more 
to run. The representatives of two of the largest bond 
dealing houses in Wall street inform The Financial 
World that the signs this week all pointed to a real move- 
ment for betterment. A third bond house sent its rep- 
resentative to half a dozen of the large international 
houses and he was informed in all of them that a real 
buying movement had begun. Cut of town banks are 
also freer buyers of bonds also. 

Of course, as stated by our informants, the movement 
may be only a flash in the pan to be followed by a re- 
newal of the old dullness and public indifference. The 
signs that appeared this week, seemed, however, to be 
the preliminaries of a new movement that promised to 
be lasting. It still lacks much to be desired, because 
the individual investor is still not so much in evidence 
as the savings banks, the insurance companies and the 
banks as buyers, but he is generally the last to respond 
to a betterment in conditions. One big feature that has 
been a strong help to the betterment in feeling has been 
the lack of new issues of any moment and this has given 
the mass of stuff that had been put out earlier in the 
year time to find lodgment in places where it would stay. 
New issues, it is stated, may, however, be expected before 
long by the railroads in very modest amounts and by 
the industrial corporations in liberal amounts. The in- 
surance companies are, however, said to be awaiting the 
new issues for the purpose of subscribing liberally to 
them. 


MINNEAPOLIS PARK BONDS. 


Dan C. Brown, City Controller of the City of Minne- 
apolis, will sell on May 4 next $150,000 Minneapolis Park 
bonds bearing 4% per cent. interest. Of these bonds 
$50,000 will be dated March 1, 1911 and mature March 
1, 1941, and $100,000 will be dated April 1, 1911, and 
mature April 1, 1941. Sealed proposals may be sub- 
mitted for the whole or any part of the issue to the 
Committee on Ways and Means of the City Council in 
care of Comptroller Brown. Two per cent. of the amount 
of the bonds bid for must accompany each tender. None 
of the bonds will be sold for less than par and accrued 
interest. The assessed valuation in 1910 was $197,036,- 
479, and the actual valuation $300,000,000. The bonded 
debt is $14,818,866.67 and the Sinking Fund amounts to 
$3,621,779.17. 


PLACING Y. & O. RY. BONDS. 

C. E. Denison & Co., bond dealers of Boston and Cleve- 
land, have placed with trust companies and savings banks 
$500,000 of the 5 per cent. bonds of the Youngstown & 
Ohio River Railroad. The total bonded debt is $1,000,- 
000 on property costing $1,727,000. The bankers report 
that earnings for the last two years and eight months 
show continuous growth. The road is built almost en- 
tirely on private right-of-way owned by the Company. 
The bonds mature in 1935 and are optional after five 
years at 105 and interest. They are selling in the mar- 
ket at 98% and interest, yielding about 5.10 per cent. 


Safety 


Anything that contributes to the safe investment of money 
is deserving of careful consideration. It is for this reason 
that you should consider diversifying your investments, 
This is a safeguard against adverse conditions that might 


affect in particular any one section of the country or any 
one line of industry. 
Write for our Pamphlet No. 475, “Judicious Investment.” 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Il. 
Members New York Stock Exchange 


Albany, N. Y. Boston, Mass. 





STATISTICS SHOW 


steady increases in the percentage of Public Utility 
Securities held by Institutions and other careful buyers. 
The companies issuing same are recognized as among the 
more stable of the country’s industries. The time to 
purchase such issues is before the growing estimation of 
their true value. results in further advances in price. 


Having specialized in these securities for years we are 


in touch with their various markets. Orders may be 
wired at our expense, and inquiries will receive prompt 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








SPECULATION 


The safest speculation in the world can be made in 
the bonds of ably managed and growing properties of 
known intrinsic value. Properly selected, they afford 
the investor safety of principal and income, and will 
yield an additional one to two per cent. as earnings 
increase and business develops. 

In the selection of such bonds we offer the use of 
our Statistical Department and comprehensive organiza- 
tion without cost to you. 


J. H. FERTIG: 


20 BROAD STREET NEW YORK CITY 








LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 


Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 


ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 





AMERICAN TEL. & TEL. STOCKHOLDERS. 

It is not surprising to learn that the American Tele- 
phone & Telegraph Co. now occupies third place in point 
of number of stockholders. There are now 40,381 hold- 
ers of the company’s stock, an average of 65.2 shares 
each. Only the United States Steel Corporation and the 
Pennsylvania Railroad have a larger number of stock- 
holders. There has been a tremendous increase in the 
number of those who believe enough in American Tele- 
phone & Telegraph Co. to purchase its stock since 1903, 
when there were only 10,802 holders of record. The 
success met with by the company in distributing its 
stock so widely is no doubt due in part to the most ad- 
mirable policy practiced of making detailed, compre- 
hensive and intelligent reports of operations. We have 
had occasion to commend the company for this in the 
past, and take pleasure again in referring to it and hold- 
ing it up for the consideration of those managers of 
corporations who see no further than the stock ticker 
in their office. 


UNITED RAILWAY CO.’S ONEROUS TAXES. 

An instance of the way in which taxes lodged against 
a corporation may count up and bring about a serious 
situation, is found in the case of the United Railways of 
St. Louis. In 1903 the Municipal Assembly of St. Louis 
passed a mill-per-passenger tax upon the street railway. 
The company immediately took the matter into the 
courts, but even at so late a date as this there has been 
no final decision. The city now has a claim of $1,700,- 
000 against the company, an amount that the United 
Railways of St. Louis certainly is in no position to pay 
at the present time. The company has offered to make 
a settlement for $1,000,000 and a bill to that effect has 
been drafted for passage. It is estimated that if no 
settlement is effected and if the tax is upheld by the 
final courts, that by 1948, the date that the company’s 
franchise agreement with the city runs out, the tax will 
have amounted to $13,000,000. 


TRACTION LINES ACROSS N. Y. STATE. 
All But the Last Link Completed and that Soon to Be 
Put Through. 

Two New York banking houses have just purchased 
the last block of an authorized issue of $7,000,000 4% 
first general consolidated refunding bonds of the Fonda, 
Johnstown & Gloversville railroad company, the pro- 
ceeds to be used to pay floating indebtedness created for 
extensions and improvements and the balance to be used 
for further extension of the street railway system and for 
other improvements. The road is over 117 miles long, 
and is operated by steam in part and is also an elec- 
tric traction system in part. It operates a standard gauge 
line connecting with the New York Central at Fonda, N. 
Y., and runs from there to Johnstown, Gloversville and 
Northville. This is the steam division and the main elec- 
tric division runs from Gloversville through Johnstown 
and Amsterdam to Schenectady, all bustling manufac- 
turing and residence cities. At Schenectady the road 
connects in the centre of the city with the Schenectady 
Railway company running to Albany, which is owned 
jointly by the N. Y. Central and the Delaware & Hudson. 

Before taking the bonds of the railroad the bankers 
had the engineers, Ford, Bacon & Davis, go Over the 
physical properties of the road. They reported the road- 
bed and equipment in first-class shape. In the course 
of a long report they make this interesting observation: 

The main line of the electric division between Schenectady 
and Gloversville parallels the New York Central Railroad for 
about 25 miles, and at several points the respective rights of 
way are contiguous. It would logically seem as if eventually 
this road might become a part of that system, since its light 
grades, easy curves and fortunate location admirably adapt it 
for such use, and it would form an important link in the chain 
wf electric roads that have been built across New York State 
between Buffalo and Albany, which chain is now complete 


excepting for a distance of about 20 miles between Little Falls 
and Johnstown. A considerable part of these electric lines are 


already owned or controlled by the New York Central Railroad. 
We have not attempted to pass on the strategic value of the 





The Most Satisfactory Bonds 


Official returns show a decrease of 6% 
in institutional (national, state, savings and 
private banks and trust companies) holdings 
of railway bonds and an increase of 5% in 
public utility bonds. 


Reported by Railway Age Gazette discussing the effect of 
the Interstate Commerce Commission’s supervision. 


“Ts it not possible that public utilities, re- 
sponsible to but a single jurisdiction” (state) 


“are becoming more conservative,” in com- 
parison with railroad bonds? “If so, their 
larger comparative yield cannot long en- 


dure.’’—Editorial New York Times. 


We are offering at a price to yield 5% % 
a sound public utility issue combining the in- 
vestment essentials—Security, Yield and 
Market. 


Particulars on Request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%2% Income 


Special Circular on request 


Bertron, Griscom & Jenks 











40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No. 3 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 
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WE OFFER 


Tax Exempt Railroad Bonds 


Eligible for SAVINGS BANKS and 
TRUST FUNDS in NEW YORK STATE 
TO PAY 


5% 


Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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location of this road, but mention it as a factor which will 
probably increase the sale value of the property above its 
actual construction costs. 


Since the engineers made the above report, local cap- 
italists in Little Falls and Johnstown and other interests 
have organized to put through the last link mentioned 
by the engineers and it is expected that not many months 
wil! elapse before it will be possible to ride on electric 
lines continuously from Buffalo to Albany. All these 
lines with the exception of those west of Syracuse are 
dependent to a large extent on the local passenger and 
freight traffic, the through traffic for long distances not 
being as yet developed to any great extent, though it is 
growing. 

The bonds which have just been taken by the New 
York banking houses are now selling at about 88, at 
which price they yield about 5.20 per cent. In the cheap 
money era some years ago these bonds sold as high as 
110. 


CHICAGO TRACTION EARNINGS. 

The partnership agreement between the City of 
Chicago and the traction lines is working out even bet- 
ter than anticipated. During the last three years the 
lines of the Chicago City Railway Co. and the Chicago 
Railways Co. have been very nearly reconstructed and 
the service to the community has been improved so 
greatly that residents of the city must be thankful that 
the traction war was finally terminated. During the 
year ended January 31, 1911, the city received from 
the Chicago City Railway Co. as its proportion of earn- 
ings $960,915, and from the Chicago Railways Co. $744.- 
635, a total of $1,705,550. 


CUMBERLAND TEL. & TEL. CO. DOING WELL. 

The Cumberland Telephone & Telegraph Co. continues 
to report substantial increases in both gross and net 
earnings. For the month of February the increase in 
gross amounted to $33,676. The net income after in- 
terest charges for the month of February was equal 
to the rate of 11.27 per cent. per annum for the capital 
stock. The operating ratio for the month was only 
65.64 per cent. The belief is growing that during the 
current year the company will give the stockholders 
some return in excess of the regular dividend of 8 per 
cent. 


CHASE NATIONAL A 20 PER CENT. STOCK. 

Little things like dull periods in Wall Street and re- 
cessions in business and trade with resultant lessening 
of profits, make small difference with big banks like the 
Chase National of New York. In such periods there are 
many opportunities for profitable turns. Corporations 
have to pay pretty good rates for loans unless the col- 
lateral is gilt edged, because in dull times the bank’s 
risk is greater. Not a few big deals like bond syndicate 
flotations go through the big banks and taken all in all 
they are able to make good money in bad times ag in the 
seasons when business is booming. That is why prob- 
ably the Chase National directors have just elected to put 
the bank on a regular 20 per cent. per annum basis. 
This big dividend is the more significant when it is re- 
called that in 1906 the bank had grown so rich that it 
declared a 400 per cent. stock dividend and the capital 
was raised from $1,000,000 to $5,000,000 and on this 
increased capitalization the bank is now earning at the 
rate of 40 per cent. per annum and paying half that. The 
surplus is $7,895,000 and the deposits aggregate $79,- 
552,000. The new rate of dividend is an increase from 
12 per cent. which was the rate paid last year. The 
Chase National may not be a member of the so-called 
Money Trust, which Attorney General Wickersham has 
been asked to investigate, but it gets the profits just the 
same. It is a Morgan institution and has been more than 
once picked for a merger with the National Bank of Com- 
merce, but the indications are that there will be no mer- 
ger when the ends sought, that of harmonious co-opera- 
tion between the various big interests, may be brought 
about just as well by an interchange of directors. 








5.20% 


We offer on the above basis the Bonds of a well known 
International Corporation. 


The real estate and other assets, not including good will or patents, 
amounts to about five times this bonded debt. the average annual net 
surplus for the last nine years has been over five times the interest * 
requirements. 

The Preferred and Common Stocks of this corporation pay dividends 
of 6 per cent. and 3 per cent. respectively, and are selling in the open . 
market for about three times the total amount of this issue. 


Speeial description on request 


SEESSELBERG & BANIGAN . 
Tel. 6525-6 Hanover 35 Wall Street, New York City - 





| 


Telephone: 3155 Rector Cable: “*Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 
We mamtain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. = 
If interested write for our quotation sheet ““W' 











Catawba Power 6s 
Chesapeake and Ohio 4%s 


Pouch & Co 


Members of New York Stock Exchange 


40 WALL STREET - - NEW YORK 
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BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 











Chicago Railways 
Company 


PURCHASE MONEY 4—5s 
ALSO 


ADJUSTMENT INCOME 


BONDS AND SCRIP 


BOUGHT AND SOLD 


We Offer Sundry Safe Bonds Paying 6% Interest 


Wollenberger & Co. 


BANKERS 


109 S. LA SALLE STREET 


Ground Floor, Borland Building CHICAGO 
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TROWBRIDGE & NIVER IRRIGATION BONDS. 


What the terms of the $2,000,000 loan to the Denver 
Reservoir Irrigation Company were, still remains a mys- 
tery. | Beyond the announcement that the loan had been 
successfully concluded, bondholders of the company have 
received no further advices. They don’t know now 
whether their position has improved. They are not re- 
ceiving any interest on their money nor have they any 
definite assurances that their investment may be saved 
to them. All they do know is that they are in a bad 
predicament, and one which they hardly relish. 

The bonds which they were told were as safe as Gov- 
ernment bonds, look to them under present conditions 
to be not worth thirty cents. They are not even a first 
mortgage bond, as they were described and on which rep- 
resentations the present holders bought them. They do 
know, however, that they could not have lost any more 
money, as.now seems to be the danger, had they invested 
in United Wireless or some other get-rich-quick proposl- 
tion. 

‘Nor has a single move been made to recover the large 
amounts of money Trowbridge & Niver owe the different 
irrigation companies whose bonds they sold. The bond- 
holders should insist upon finding out what has become 
of this money and if it is not now reposing in the bulg- 
ing pockets of some persons who have no right to it. 

If this money has been criminally diverted into the 
strong chests of those to whom it does not belong, it can 
be recovered and the loss to the bondholders correspond- 
ingly reduced. The claim is made that the firm cannot 
pay for the bonds they owe. This is their statement. 
Are they to be believed, in view of all the inaccuracy in 
their previous statements? As they owe this money, the 
bondholders, as their largest creditors, have a right to 
demand an exhaustive investigation into the present fin- 
ancial condition of the firm and a thorough accounting. 

Of all things, they should not allow themselves to have 
the wool pulled over their eyes. 





SELECTED BONDS 


Railway Bonds and Short Term Notes Yielding From 4.00 
to 5.87 Per Cent. 





Witohberg My. 4a, BOG... 66. cesses cccces ccccce ccccee ne 
Delaware & Hudson Co. Ist & ref. tax exempt 4s....... .4.05% 
Old Colony R. R. registered 45, 1938. ....... ccc eeeeeeee 4.05% 
Norfolk & Western gold general, now Ist, 6s, 1931....... 4.10% 
Rock Island general mortgage 4s....... 0 ......cseeeeeeee 4.10% 
Union Pacific Ist & refunding 4s, 2OO8....... 2. ......000- 4.12% 
i A i I te 6 oe eskawice, gawkied 4.13% 
Cleveland Term. & Valley Ist guaranteed 4s, 1995........4.15% 
Ill. Central refunding gold 48, 1985....... cccces cccccee 4.15% 
Northeastern (Atlantic Coast) gold consol., now Ist, 6s, 
i +sah se ces mea ie GbGEke Gbneet OMek’ De ctl Taber 
Oregon Ry. & Nav. (U. P. System), consol. 4s, 1946...... 4.20% 
Boston & Maine registered 4s, 1937............ 2.22 0++--4.20% 
Meee WOte TOE BOE. GR Bec cic cccccceccccsccesccad 4.25% 
Cleveland, Lorain & Wheeling cons. 5s, 1933............. 4.30% 
So. Pac. Ist ref. guaranteed 4s, 1955...... ....... .22++--4.30% 
St 4 rrr ae re 4.30% 
Atlantic Coast Line R. R. cons, July 1, 1952............. 4.30% 


N. Y. Cent. Line, series “C’”’ equip. 4%s, Jan., 1916-25.....4,35% 


Det., Grand Haven & Mil. (Grand Trunk guaranty) Ist 
Re ee ee i er ee 4.40% 
Kansas City Southern Ist 3s, 1950................ccceee 4.40% 
Hocking Valley Ist cons. 4%s, 1999..............cccceees 4.40% 
Baltimore & Ohio R. R. secured 4%, June 1, 1913........ 4.40% 


es He SOEs MD OO, POO, DED Bicekersd bndadewackscccacd 4.40% 
Chic., Ind. & Louisville (L. & N.-South Ry.) gold ref. 6s, 
1947 eee cee e4,42% 
N. ¥. Comt. S-yr, 4460, Mar. 1, T0046. 0.0... -ccscceccscccce 4.45% 
Wisconsin Central (Superior & Duluth Div.) 4s, 1936.....4.45% 
B..& O. (Pitts., Lake Erie & West Va.) ref, 4s, 1941....4.50% 
Missouri, Kansas & Okla. Ist 5s, 1942.................... 4.55% 
Flint & Pere Marquette Port Huron Div. 1st gold 5s, 


MUD cinenae aoneek Gotta neat MEe Gat dda anatanacauaee 61% 
Det., Grand Rapids & Western gold consol, now Ist, 4s, 

- IGG (Pore, Maramatte).....inccccds cdce..sscankscoceshes 4.65% 

N. Y. & Jersey (McAdoo Tunnels) Ist gold Ss, 1932....... 4.75% 


Erie Railroad Co. series “‘N” equipment 5s, Oct, 1912-17.4.80% 
Chic., Rock Island, Pac. Ry. equipment Mes, 1913-14....4.75% 


Southern Railway 3-yr. 5s, Feb 1, 1913.................. 5.00% 
Virginian Ry. Co. Ist equip. gold 5s. Nov., 1917......5.00% 
St. Louis & San Fran. Ry. equipment > ea 5.10% 
Joplin & Pittsburg Ry. Co. Ist 5s, 1930....... ........... 30% 
‘Chic. & Alton R. R. secured 5s, Mar. 15, 1913............. 5.35% 
New Orleans Ry. & Light general 4%s, 1935...... ...... 5.75% 
Erte Railroad collateral W. I. 6s, Apr 8, 1914...... .... 5.80% 
Idaho & Washington Northern R. R. Co. 6s, Dec. 1 


SLGEUGE EUEGUed Sevens Sasa sme cee gence +++ 5.87% 





gon’ Members New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTcCoMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





O 
O 


Cumulative P referred Stock 
Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed ch for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 Milk st, Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
First M ees '% 'S' ' "Seema 
WATER, LIGHT & GAS CO. 


Consolidated and Refunding .. 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding ‘ . 3 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 


consolidated properties sup lying water and light in the city of 
Hutchinson, Kansas, population 15,000. Eacnlngs argely in excess of 
all fixed charges. particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 
which will be sent upon request. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bidg. 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Public Utility and Industrial Bonds Yielding 
From 4.00 to 5.40 Per Cent. 


Masioert, Di, Ge Fe cans. cesdedd Seccdoanss Ssteaaed 4.00% 
Galt Lake City, Utalh, SG, TOebeccccs cccsce coes sevecgeces 4.10% 
Atlantic City, N. J. (tax free in N. J.), gold 4%s, _ 
| ne SP ey eee eererer phe ae eaa seem 4.125% 
Olyphant, Pa., 4%s, 1921-41....... 0 ceee ceeeeeeeeeeeeees 4.25% 
Jackson, Miss., Ds, “4930 eee ieieleae, Sed, ceed, senameadied 4.40% 
Consol. Electric Light Co. Ist 4%s, 1925, hinted wmade atid 4.507 
General Electric Co. Dis, 1942........ coce cece cocccces 4.50% 
Goff Falls, Litchfield . Hudson St. Ry. ‘Ist 5s, 1926...... 4.60% 
NO Se, TH, TS 6c kaa cw sede seStdne Ssdease coed 4.69% 
Boston & Worcester St. Ry. Ist 4s, 1923....... ......00 4. 10% 
Ciicane City Ey. Ca. Int cold Gi, BIE 6. de. 000 civccccwvcnce 4.75% 
Western Electric Co. lst gold 58, Sore eee 4.90% 
Bangor Ry. & Light Co. Ist gold 58, 1985...........se00: 4.906 
Union Electric Light & Power Co. of St. Louis Ist 5s....4.9 5% 
St. Louis, Springfield & Peoria R. R. Ist & ref. 5s, 1939. 5.00% 
Michigan State Telephone Co. Ist 5s, 1924....... .......5.00% 
Springfield, Mo., Ist sinking fund gold 5s, 1936............5.01% 
United Gas & Electric Co. N. J. 1st coll. trust 5s, 1922....5.00% 
Southern Power Co. Ist 5s, 1980. ...... 2.2 coccccccccces rn OG 
Cudahy Packing Co. Ist sinking fund gold 5s, 1924.. - 0.05% 
Brattleboro Water Works Co. Ist gold 5s, 1934 (Brattle- 
OR Wind 6. dik ba dk, BANG SESSRM OME BKaéa deen dawns 5.05% 
Youngstown & site Me Me. Bot Ge, B9GG..6. csc 2+ BE 
Chic. Rys. Co. Ist 5s, 1927-07....... 5.15% 
Morris & Somerset Ele c. Ist sinking fund ‘gold ‘Bs, "1940.. 5.20% 


Rockford & Interurban Ry. Co. 1st gold 5s (Rockford, IIl. ) 
Be iiieh eRe sibkid &<im aed Serer 
Consolidation Coal Co. Ist & ref. sinking ‘fund gold 5s, 
ai 


Dominion rower & Transmission Co. Ltg. 5s, serial 
NEE iikdine S) Sets. wniee.n idee emese, wi dele mamiaamee le 5.30- 9.607% 

Pace Light, Heat & Power Co. Ist 5s, 1923.. 5.40% 

Sierra & San Francisco Power Co. Ist 5s, a ti niin 5.40% 





BETHLEHEM STEEL 5S CLIMB. 

The interest of bond dealers has been aroused by sud- 
den activity recently at rapidly rising prices in the 5 per 
cent. first extension mortgage bonds of the Bethlehem 
Steel Company. These bonds sold below 87 scarcely 
more than a month ago while this week they were quoted 
close to 94 on very heavy Stock Exchange dealings. The 
greater portion of the rise has come in the last two 
weeks. The common and preferred stocks of the com- 
pany have also been in demand, but the big movement 
has been in the bonds. The company, it is known, has 
been making a great deal of money all through the dull 
period, the capacity of the company in operation being 
fully 90 per cent. This is the best percentage of any of 
the steel companies this year and investors have not been 
slow to recognize that the bonds were selling out of line 
with other good bonds of like standing. The bonds to- 
tal $10,985,000 and are due in 1926. 


FRANCE TO GET $100 AMERICAN BONDS. 

A group of French bankers who have become interested 
in a modest way in the sale of American securities has 
decided to offer direct to the small investor a straight 
$100 bond, issued by an American corporation. Hitherto 
the plan has been to deposit American securities with a 
French bank or trust company and then issue their own 
certificates against the deposited bonds to the full amount 
of the bonds deposited. In this way the French investor 
handled, as he thought, a strictly French proposition with 
the guarantee of the French bank on it. In the new 
plan the French investor of small means will get a 
straight debenture bond of the St. Louis & Kansas City 
Electric Company, which will net the buyer something 
like 6 per cent. The high yield is the drawing card and 
it is said that other $100 denomination bonds are to be 
floated in the French market by the same group, but in a 
comparatively small way. The plan is to proceed slowly 
so as to not arouse any undue antagonism or jealousy on 
the part of French bankers who have their own under- 
takings to float among the French people. 


LOGAN CITY, UTAH, BOND SALE. 

The city of Logan, Utah, which has a population of 
8,000, an assessed valuation of $2,299,864, and a total 
bonded debt of $60,000, including the issue to be brought 
out, will sell to the highest bidder on April 20, $35,000 
of 5 per cent. school bonds. The bonds will be dated 
July 1, and run for 20 years with an option to take them 
up in ten years. The city is growing at the rate of 500 
annually. Certified checks for 5 per cent. of the amount 
of the bid must accompany each tender. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 


Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





] AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to7 %. 
No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 


To Yield 5.159% 


We offer the Guaranteed Bonds of a Public Service 
Company whose net earnings for the past two 
years have been over four times its fixed charges. 


COGGESHALL & HICKS 
BANKERS 











NEW YORK 





115 BROADWAY 
Connection with Eastern 


WANTED—Conre to place first mortgage 


loans on improved farms in Georgia, the best in 
the South, to net investors 6% to 7% interest. 


SESSIONS LOAN & TRUST CO. 
MARIETTA, GA. 
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American Tobacco Company 
International Agricultural Corporation 
Singer Manufacturing Company 
United Cigar Stores Corporation 
General Motors Preferred 


General Motors Common 
BOUGHT AND SOLD 


Bamberger, Loeb & Company 


25 BROAD STREET NEW YORK CITY 
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TOO MUCH EVEN FOR THE STOCK EXCHANGE. 


Half a Dozen Houses Balk at Porcupine Offering and 
Owners Must Go Elsewhere. 

In our last week’s issue we made passing reference to 
the fact that a number of prominent New York Stock 
Exchange houses had been approached with a proposition 
from the owners of some mining claims in the Porcu- 
pine district to underwrite a mining stock 1ssue and seek 
to interest the public. 

The plan, it is now known, contemplated the forma- 
tion of a $4,000,000 corporation and for their support 
what appeared to be an exceedingly attractive stock bo- 
nus was assured. The mines were said to be in a proven 
district and regarded as among the most desirable in the 
whole Porcupine camp. But the required capital for de- 
velopment was lacking. In these times, when stock mar- 
ket conditions are at such a low ebb and expenses far in 
excess of income, such an offer would appear to be a 
real opportunity to any hard pressed Stock Exchange 
house to make good any losses suffered elsewhere. The 
mine owners in their quest for capital, received a great 
deal of encouragement from subordinate officials in the 
half-dozen Stock Exchange houses they sought to enlist, 
and for a time it looked as though they would have little 
difficulty in securing the underwriting of the whole issue 
of stock. But the mine owners were reckoning solely 
on the subordinates persuading the heads of the Stock 
Exchange houses themselves that the underwriting was 
a proper thing for them to undertake. 

To the honor, be it said, of all these Stock Exchange 
members who were finally approached, they turned down 
the whole proposition. Their memories were still fresh 
respecting the great losses suffered by the public in the 
Cobalt and earlier mining excitements of a few years 
ago and the criticism and censure which descended on a 
number of reputable houses for their participation in 
the Cobalt affair. They realized that a set of brokers, 
mostly of third and fourth reputation, are now promi- 
nently identified with Porcupine propositions which are 
for the great part, mere prospects, far back in the woods 
and swamps distantly removed from the scene of the 
real gold bearing ground. They were also not unaware 
of the fact that the Porcupine balloon now being inflated 
in Toronto, Montreal, and on the New York Curb, will 
inevitably collapse and even if they had a proposition 
meritorious in every way, they would suffer for the 
company in which they would be found. Hence, after 
going over the ground thoroughly they sent work that 
they were not interested and now the mine owners must 
go elsewhere. 

We do not say that there are not good mines in the 
Porcupine district. Unquestionably there are many, as 
proven by the enlistment of much English, Scotch, Amer- 
ican and Canadian capital in mines in the best sections 
of the district, but we believe no Stock Exchange house 
which values its reputation, will make any mistake by 
turning away from the allurements of Porcupine. The 
prizes may be many and again they may be few, but 
the development of the mining district is a gamble, pure 
and simple and that should be left to the overventure- 
some and reckless men who are gamblers by nature. 


MISSISSIPPL POWER BONDS SOFT, 

The bonds of the Mississippi Power Company, $15,- 
000,000, of which were recently floated in this market, in 
Boston, Canada and Europe, have been offered by New 
York brokers this week three-eights of a point below the 
price they paid for them. Brokers obtained these bonds 
at 87 or only one-half point below the price at which the 
public was asked to pay for them. Since the issue was 
put out the bonds have sagged and the dealers who 
could not afford to hold them have been getting out. 
Sales were made this week at 8654, which includes a 
bonus of common stock, now quoted around 26 to 27. 
Most of the dealers who took portions of the issue are 
still withholding them from the market in the expecta- 
tion of prices improving. 


THEIR BUSINESS CREED. 

We are amused to read in a recent circular issued by 
the Buick Oil Company, the following declaration of 
principles which sounds like one of the planks in a 
political platform which is never carried out: 


OUR BUSINESS CREED. 

We believe in an absolutely square deal for each and every 
stockholder. _ We believe in showing the man who can afford 
to buy but 50 shares the same courtesy and consideration as 
the man who fortunately is able to buy 1,000 shares. We be- 
lieve the money invested with us by our stockholders is a trust 
fund, by the use of which our properties are te be developed 
for their benefit and ultimate profit. We believe in conserva- 
tion and economy. We believe our financial resources are to 
be conserved to their fullest and that every dollar should be 
made to go just as far as a dollar possibly can go. We be- 
lieve the money invested with us by our stockholders is a trust 
fund to be used in the very best manner in bringing the proper- 
ties to a profit-producing basis at the earliest possible date. 
We believe in minding our business, and letting others do the 
same. We believe in being fair and just to everybody; so we 
will not decry or muckrake others. We believe chickens al- 
ways come home to roost and that those who maliciously 
slander will get their full compensation later; that it is not 
necessary for us to stoop to retaliate in kind. We believe our 
company and our stock can stand on their own merits; we are 
willing to let our results speak for themselves and justify us. 
We believe we know more about our own business than anyone 
else does; that we are in a better position to give truthful 
and reliable information regarding it than any of our competi- 
tors or so-called ‘financial’ journals. Therefore, we believe 
it is only fair and just that every stockholder should come to 
us if he wants to learn anything about the company. We be- 
lieve in having everything that we do honest, open and above- 
board, that we may be just and fear nothing. We believe that 
in unity there is strength, therefore we ask the loyal, hearty 
co-operation of each and every stockholder. We believe that 
if we have this that our untiring efforts woll eventually be 
crowned with success far beyond that which we now hope for 
and anticipate. BUICK OIL COMPANY. 

All the above braggadocio is prompted by the bring- 
ing in of one oil well, as if this assures the certainty of 
dividends. It will take a number of oil wells to assure 
continuous returns. A company which will let such 
swindlers like the Burr Brothers sell its stock cannot 
delude the public into believing it to be the exponent of 
the square deal, that it is honest and fair, merely be- 
cause it says so. If the company could be made to show 
its books, which would tell the extent of the rake off 
falling into the pockets of some Chicago sharpers out 
of the stock sales, the above would have to be revised 
in its meaning throughout and the caption would be 
more truthful did it read: “Our Business Greed,”’ in- 


instead of ‘‘Creed.”’ 


WHAT REINHARDT HAD BETTER DO. 
It Will Put Micmac Much Quicker on Its Feet. 

When J. Thomas Reinhardt was boosting Micmac, 
which was a congenial job and immensely profitable to 
him, a Greenport, Long Island, subscriber was induced 
to buy 500 shares at $5 a share. It cost this unforti- 
nate gentleman just $2,500 to listen to Reinhardt’s siren 
music. As the stock cost Reinhardt only one dollar a 
share, the customer proved a very good thing to him 
as he represents a profit on one single transaction of 
$2,000. The gentleman recently wrote him to inquire 
whether he could live in hopes as he could not afford 
to lose the $2,500, for he is a man of small means. The 
only satisfaction he received was the information that 
the minority stockholders were still in litigation in en- 
deavoring to oust the management and to put 
the property on its feet. All the litigation 
that could be started could not put the property on 
its feet, since Reinhardt milked it dry from the very 
beginning. A practical suggestion to this ubiquitous 
promoter is for him to put back into the company’s 
treasury part of his huge profits made out of the ex- 
ploitation of its stock for on what money the company 
received from the sale of stock to develop its property, 
it never had a ghost of a chance. 


PRESIDENT DINKEY MAY RESIGN. 

Wall street is wondering whether there is any truth 
in the persistent reports of friction in the Steel Corpora- 
tion among high dignitaries. President Dinkey, of the 
Carnegie Steel Company, is expected to resign soon. The 
old Carnegie crowd could never get along with the New 
Gary regime. Gary ordered Dinkey to deny rumors of 
his resignation and he did. 
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THE OPEN MARKET 


AM. GAS & ELECTRIC MYSTERY. 

Though the day for action on the expected dividend 
on the stock of the American Gas & Electric Company 
has passed without any action, the stock still holds up 
after a little dip, due to the first disappointment on the 
part of shareholders. The persistent buying so notice- 
able before the meeting of the directors continues and 
the action of the stock is becoming something of a mys- 
tery among dealers in outside securities. A cash divi- 
dend or a stock apportionment is held by some brokers 
to be in contemplation, else the stock would not be sell- 
ing at 55, which is above par the par of the stock being 
$50. The earnings are not being published and the only 
data with respect to the earning qualities of the com- 
pany are contained in a private letter from President R. 
R. Breed, dated last August in which he says the earn- 
ings for the year up to and including that month were 
$306,919.25, compared with $204,428.58 in 1909. 











RUMORS ABOUT WESTERN POWER. ? 
The common stock ot the Hawley Company, the West- 
ern Power, which sold down to 30 when the merger ne- 
gotiations with the Pacific Gas & Electric Co., were 
broken off has been acting peculiarly lately. It sold up 
to 37 on rumors that negotiations had been resumed 
but heavy stock offerings came out and the stock has 
fallen back and is weak near 30. The preferred has 
also followed the fluctuations in the common, being weak 
and strong by turn. The Hawley and Drum people, it is 

learned, are now wide apart and both breathing war. 





LIGHT & TRACTION STILL RISING. 

The demand is still keen for stock of the American 
Light & Traction Company, which has had a smart rise 
in the last few weeks. The buying comes from old 
shareholders, who have received such liberal treatment 
in the matter of dividends and extra stock dividends and 
who are eager to add to their holdings before dividend 
day in May. The stock sold up to 296% this week, a rise 
of 10 points within a month. 


TRADING IN A LITTLE KNOWN SECURITY. 

If you were to ask any usually well informed Wall 
street broker to buy you a block of the common stock 
of the American Seeding Machine Company, in all prob- 
ability he would tell you he never heard of the stock. 
And yet at this time, when records for dullness in the 
Stock Exchange are being made every day, the common 
stock of the company is being bought in round lots and 
usually at the prices asked. The stock has been, with- 
in a narrow circle, quite active for several months. Ohio 
people who thought they knew a deal was on, began to 
accumulate the stock over a year ago when it was down 
to 30. Now it is selling at 70 with little stock to be had 
and the Ohio people are still buying, and they are mak- 
ing their purchases just as freely now as when the stock 
was down to its low price of 1910. The stock pays only 3 
per cent. so it is evident that the yield is not the at- 
traction. Some reports have it that the company will 
soon be absorbed by the Harvester Trust. The Finan- 
cial World is unable to throw any light on this rumor 
and as the latest reports of earnings dates back to 1909, 
when the earnings applicable to the common stock were 
about 5 per cent. the best advice is to permit the Ohio 
people to go right on buying if they think the stock 
worth any such price as is now being paid for it. At 
70 the stock does not look particularly attractive. 


“WRITING PAPER” NOT DOING AS WELL. 

How baseless was the short campaign for an uplift 
in the prices of the preferred stock of the American Writ- 
ing Paper Co. some time ago, is indicated in the lesser 
net earnings shown so far this year. If the company 


earns enough to pay the 2 per cent. dividend this year on 
its $12,500,000 preferred stock, it will be doing better 
than expected. The company is over capitalized and this 
load is a heavy burden for its net earnings to meet. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK. BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 





BO) 
60 Wall Street 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


Phone 5621 John 

















7% On Your Investment 


SUBJECT TO PRIOR SALE I OFFER 
$10,000 


Safety Insulated Wire & Cable Co. 6s 


DUE JAN. Ist, 1942 INTEREST PAYABLE QUARTERLY 
These bonds are a first mortgage on all assets of the Company, 
which include factory buildings covering 13 acres of shore 
front at Bayonne, N. J., docks, railroad equipment, machin- 
ery, patents, franchises, etc. The factory is running full time 
and has large and valuable contracts. 

Price to yield 7% 


Further particulars furnished on request 


Harold Dickerson, * ®®°*°¥** BEM SOR 
’ 


TEL. 3854-5 BROAD 
SUCCESS 


Selling stocks and bonds nowadays means that the securities 
must meet the exacting requirements of critical buyers. I 
offer stocks and bonds of this character. Ask for proof. 


W. M. RICHARDS, ** “=igz.cas)}#* 
89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


» PL FP. Ped. & OD 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y 
Are The {§ DuPont Powder Securities 
Market in } International Nickel Securities 














BONDS to net 5;% to 5.65%, 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 
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1% GEORGIA FIRST 
O MORTGAGE LOANS 


25 years’ experience without loss of a $. Write for illustrated book, and 
list of applications. 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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t”" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World wag established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it cun count upon the support of the investment public. 





TOM L. JOHNSON, 
He Might Have Been a National Power Politically But 
for One Big Mistake. 

If it did not mar his reputation, at least it is certain 
that one mistake Tom L. Johnson made at the zenith of 
his political prestige, put an end to his great influence 
with the masses, who for years had acclaimed him as 
their champion. 

He made his fight for political preferment on the 
issue of cheaper street car transportation. The wealthier 
classes may have considered him a demagogue, but as 
long as his sincerity remained unquestioned his issues 
strongly appealed to the masses. It was their power, 
exerted at the polls on his behalf, which was responsible 
for not only sending Johnson to Congress, but also mak- 
ing him the four-time mayor of Cleveland, which is a city 
largely made up of industrial workers. 

Where Johnson seriously erred and which error vir- 
tually was responsible for his undoing, came when he 
promoted a three-cent street car system and a bank to 
finance it. This was a move which at once laid him open 
to the criticism that his propaganda was selfishly inspired 
to directly benefit himself in a financial way. Whether 
this was true or not is not for us to say. But the 
move was one which seriously raised doubts as to his 





To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in te: sapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to 
165% of the total issue. 


Ask for our Circular B-915 
Guaranty Trust Company 


of New York 
28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue and 43d Street 3? Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 
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sincerity of purpose. That alone undermined his pres- 
tige and loosened his grip upon the voters. A reform- 
er’s principal asset is his sincerity, which must at all 
times rise above all suspicion. When both the street 
car line and the bank failed, they levelled to the earth 
for all times the political structure Johnson had so care- 
fully reared for himself. 

Had it not been for this error, Johnson might have 
been a national figure in the Democratic party and living 
to-day, for those who knew the man intimately believe 
the disappointments which overtook him undermined his 
constitution and permitted the disease which killed him 
to take hold on his system. 


PERTINENT POINTERS. 

A Society for the Prevention of Cruelty to Wall 
Street ought to be formed to get after the United States 
Supreme Court and force an end of this cruel suspense. 

Otto Kahn, the American banker, who is touring Eu- 
rope, says the European investor is snapping up Amer- 
ican securities. We suspect there is one exception— 
Missouri Pacifice—if we are to judge by the recent weak- 
ness. Even Europe knows how to discriminate. 








Organized in 1784 by Alexander Hamilton 


The Bank of New York 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,00 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view of becoming their Reserve Agent. 

We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 


We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
l ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 
practically all the functions of the suggested 
Central Bank and will allow interest on their 
Reserve Balances. 


Make Us Your Reserve Agent | 
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“THE NEW STAR OF EGYPT.” 
An Ambitious Project for Mine Development Which Has 
a Porcupiney Flavor. 

We learn through the columns of the London news- 
papers that an American syndicate has arranged to se- 
cure control of the ‘gold mines of the Nile Valley.” The 
Nile Valley is several thousands of miles long, but we 
suppose the location is not given with any more clear- 
ness for fear that some other and wicked rival syndi- 
eate would try and seize these precious mines. Anyhow 
the matter ‘“‘is under negotiation” by one Stolz, who con- 
trols a more or less wonderful “electrophone.” The 
company which it is sought to get hold of is known as 
the Nile Valley Gold Company, but this name is too com- 
monplace and hence the new name proposed is “The Star 
of Egypt.”’ 

“The Star of Egypt’ is to have none other than ex- 
President Roosevelt as its directing head—that is, the 
people back of the company have given intimations that 
he will be invited to become president of the company, 
and Leslie M. Shaw, formerly Secretary of the Treasury 
of the United States, is to be asked to become a direc- 
tor. Possibly Mr. Shaw’s experience in the Carnegie 
Trust Company is to be utilized as a valuable asset. 

The Nile Valley has been pretty well exploited as the 
greatest gold bearing territory of the English possessions, 
but the gold extracted from the Nile Valley mines hasn’t 
been enough to bring any of the companies success. It 
is well to point out that the Nile Valley Company has 
been reorganized three times since 1901 and never paid 
any dividends. <x-President Roosevelt has about as 
much expectation of becoming identified with the com- 
pany as he has of becoming the Sultan of Zanzibar. 
Some English Wisner or Reinhardt must be getting ready 
to land something besides gold in the laps of English 
investors in exchange for their hard-earned cash. 

Stolz, the great American financier of this enterprise, 
used to operate a small drug store on North Clark Street, 
Chicago, and later branched out in the patent medicine 
business. His total wealth is estimated at less than 
$20,000. Some press agent evidently has hoaxed the 
American papers. 


A DREAM OF COMSTOCK RICHES AGAIN, 

A circular, interesting in itself, and reviewing the ro- 
mantic history of the famous Comstock Lode mines in 
Nevada, which made millions upon millions for the orig- 
inal owners, the estimated total being $450,000,000, is 
being sent out by New York interests which have ac- 
quired some of the stocks of the old companies, pointing 
out an alleged opportunity to get in cheap for another 
great Bonanza on the Comstock, which it is declared 
never to have been half prospected. Modern electrical 
methods of handling the ore and draining the mines are 
alleged to have opened up vast opportunities for those 
who want to get in on the great revival. A table is 
printed showing that in 1909 the normal market value 
of the stocks of the combined Comstock Lode mines was 
$1,818,908, while this year’s prices have been $772,212, 
or nearly 10 per cent. lower than the previous low price 
average which was struck in the April panic of 1909, 
when everybody was sacrificing shares in fear of assess- 
ments and reports of great damage to the Sutro tunnel 
by a cave in. A securities company has been formed to 
acquire the shares of the various companies in order to 
finance further development work, and there have been 
some smal] operations in these stocks on the New York 
Curb. We very much fear that the Comstock Lode will 
never again be revived as a great mining camp and that 
no matter how good the intentions may be, the case is 
well nigh hopeless. Enormous capital outlays will be 
necessary to make the mines once more a paying ven- 
ture with any degree of permanence. The glory of the 
Comstock has departed, we fear, never to again return. 
They who think otherwise must be dreaming dreams of 
the long ago. Both the romance and the gold and silver 
of the Comstock have departed with the pioneers who 
uncovered its wonders. 








Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds | 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 
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WATERMAN & CO. 


J New York Stock Exchang 
Members} New York Cotton Exchange 


67 Exchange Place, NEW YORK 
Write for our Financial Review. 
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New York Central 
Realty Bonds 














A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central Realty Company issued in 
denominations of $1,000, $300 and $100. 

It offers a high grade of security, a liberal cash 
availability and an interest earning of 64. 
WRITE for booklet illustrating the methods of 
the Company, describing its bonds, their redemp- 
tive privileges and advantages over other Realty 
securities. 


Everybody Knows Us 
Suite 1170, 1328 Broadway, Cor. 34th St., New York City 
CAPITAL AND SURPLUS, $1,464,588.34 














W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 


Buffalo 














£0 Where Else Can 
You Find An Investment 


That pays 5 per cent. interest, from the day your 
money is received— 





That offers abundant security in the form of first 
mortgages on improved real estate— 


That permits you to withdraw your money at any 
time without notice— 


And that is backed by a conservatively managed 
company with ample resources and 16 years of suc- 
cessful business experience— 


In the entire history of this company there has never 
been a day’s delay in the mailing of interest checks, 
or the payment of principal, when asked for. 


Let us send you the booklet telling all about tt. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 














14 * -THE FINANCIAL WORLD. April 15, 1911. 





INDUSTRIAL CORPORATIONS’ EARNINGS AND DIVIDENDS 





Record of Percentage Earnings for Dividends for the Last Fiscal Year and the Average Earnings for Five Years of Listed, Dividend-Payir 
Industrial Corporation Stocks for which Information for Five Years is Obtainable, Together with 
Dividend Rates and Current Prices and Yields. 





CoMPILED BY EDWARD B. LEE 





NOTE—Always read explanatory matter at bottom of page 
(Stocks in each group are arranged according to the average percentage earnings for the last five fiscal years reported) 





(This table, revised to date, appears the third Saturday in each month.) 





GROUP I.—PREFERRED STOCKS. 

















Average earnings Earnings for Current Time current Present Present 
ey oe for the last five the last fiscal dividend rate has price yield 
Bee aw o a +». * 4 fiscal years. year reported. _ rate. been paid. (about). (about). 
tPacific Coast, Ist pfd........+.+- pskbaneenien 68.46% 62.98% 5% 11 years 100 5.00% 
*Sears, Roebuck & Co., pfd......++++- (aa_nnne 49.13% 76.81% 7% 4% years 122 5.74% 
+Dominion Iron & Steel, pfd....... ‘ctenameatan - 42.91% 32.15% 1% 2 years 102 6.86% 
*Nova Scotia Steel & Coal, pfd......+eeeeeeeees 35.367 50.11% 8% 9 years 125 6.40% 
*American Radiator, pfd...... eoccccccccece eee 32.22% 39.91% 1% 11 Years 129 5.43% 
*American Tobacco, pfd.....-+-- ccccccesccecs . 80.60% 37.81% 6% 6 years 98 6.12% 
*American Snuff, pfd.......seeeeeeeeeceeeeees e 29.507 36.24% 6% 10 years 101 5.94% 
*E. I. du Pont de Nemours Powder, pfd.....--- 27.41% 34.29% 5% 7 years 88 5.68% 
*United States Steel, pfd...... oaxnceeseseenses 23.04% 24.30% 1% 9 years 118 5.93% 
+Pacific Coast, 2nd pfd.......--+++- PO ra 22.10% 24.19% 6% 1 year 162 5.88% 
+Dominion Coal, pfd...... ehdeneneonees cecseeee 15.01% 1% 5 years 109 6.42% 
*Ingersoll-Rand Co., pid. .ceaessseeecerceerereers 19.197 23.53% 6% 7 years 9D 6.31% 
fAmerican Cotton Oil, pid. .sscesseeeeceerereecers 19.05% 19.45% 18 years 105 5.71% 
+American Beet Sugar, pfd......-+-++++++++ anes 18.28% 27.94% 6% 11 years 96 6 25% 
me br Car & Foundry, pfd..........-+++-+ 18.09% 13.63% 1% 11 years 113 6.09% 
Virginia-Carolina Chemical, pfd......+-++++++> 17.79% 24.20% 8% 15 years 125 6.40% 
¢American Shipbuilding, pfd.......--- peadees 17.42% 18.19% 1% 11 years 111 6.30% 
*National Biscuit, pfd...... aaesneekenses ésuece 16.577 18.62% %% 12 years 128 5.47% 
*National Carbon, pfd.......-- Sc reccosecooece 16.22% 22.60% 1% 11 years 120 5.84% 
American Locomotive, pfd........+++++> oeutas 16. 11% 8.33% % 9 years 104 673% 
American Smelting & Refining, pfd......++-++> 16.03% 14.09% T% 11 years 105 6.67% 
International Harvester, pfd......++-eeerereere 15.89% 25.65% 1% 4 years 123 5.69% 
*Sloss-Sheffield Steel & Iron, pid....-.+++++++++ 15.65% 10.02% 1% 11 years 110 6.36% 
*Pittsburgh Brewing, pfd....----.++eeeereereee 15.11% 11.88% 1% 11 years 86 8.14% 
*Harbison-Walker Refractories, pfd.....-+-++++ ° 14.13% 18.53% 6% 5 years 96 6.25% 
United States Rubber, 2nd pfd.....-+--+++e++s 13.6: 0 25.61% 4 5 years 77 7.79% 
*Quaker Oats, pfd.....-++++- re TT 13.32% 13.60% 6% 9 years 104 5.77% 
*General Chemical, pfd...... seeeecees ccceccces 13.10% 17.46% 6% 11 years 108 5.56% 
*Railway Steel Spring, pfd.......- cenieeseeees 12.467 13.00% 1% 8 years 99 7.07% 
+Federal Mining & Smelting, pfd.....-+++eeeeees 12.40% 6.19% 1% 7 years 62 968% 
*Pressed Steel Car, pfd.....---- nhenkGarh wees oe 12.08% 12.54% 1% 11 years 99 7.07% 
*National Lead, pfd......--+eeeeeesseeerees 200 11 43% 10.66% %% 19 years 106 6.60% 
famed 3 Agricultural Chemical, pfd......--- ‘ 10.82% 11.41% 6% 11 years 101 5 94% 
United States Rubber, Ist pfd....--+.seeereees 10.35% 13.83% 8% 6 years 113 7.08% 
Republic Iron & Steel, pfd.....-. 66006seeees ee 10.15% 11.61% 1% 1% years 99 7.07% 
International Steam Pump, pfd...... rors 10.14% 10.33% 6% 11 years 88 6.82% 
National Enameling & Stamping, pfd.....----- 10.04% 8.82% 7% 11 years 88 1.95% 
Vulcan Detinning, pfd........--- ecceececccee . 9.41% 13.90% 5% % year 65 7.69% 
*Crucible Steel of America, pfd.....++-+++++++- 8.37% 14.47% %% 1 year 80 8 735% 
*Central Leather, pfd.....-+--ererssererereres 8.11% 4.48% 1% 6 years 100 7.00% 
¢U. S. Cast Iron Pipe & Foundry, pfd.....-.++- 7.15% 4.37% 5% % year 57 8.77% 
*American Woolen, pfd....-.+-sereeeeerrreeree 6.577 8.64% 1% 11 years ot 7 G97; 
*Union Bag & Paper, pfd....-----seereeerceeeers 6.06% 5.53% 4% 4 years 58 690% 
*American Can, pfd......seeeeseecseeeesreees 6.32% 6.84% 5% 7 years 83 6 O20, 
*Pittsburgh Coal, pfd.....---+seeeereeeers eecee 6.207% 7.26% 5% 1 year 80 6 25% 
International Paper, ee cccccccccccsccese 6.12 4.53% 2% 2% years 48 4.16% 
General Asphalt, pfd.....-+++seerereerecrcrrs 5.37 7.44% 5% years 74 6.76% 
*National Fire Proofing, pfd....-- dceenscneeeces 4.847% 5.14% 4% 1 year 52 7.69% 
*New York Dock, pfd....+++++++++- censnaanebes 4.497% 3.79% 3% 4 years 64 4.69% 
+American Malt, pfd.....----s-serrecseserresres 3.79% 2.78% 2% % year 33 6.06% 
*American Writing Paper, pfd..... seenaedades 2.21% 1.80% 2% 1% years 30 6.66% 
i GROUP II.—COMMON STOCKS. 
*American Snuff, Com....--+-++-+> eee re 25.63% 2.99% 24% 1 year 280 8.57% 
*Quaker Oats, COM......+e+ereereersrsseerree® 13.19% 13.68% 10% 1 year 170 5.88% 
*American Radiator, COM....+++-+reerrerererrs 12.30% 16.05% 8% 2 years 265 3.01% 
*Sears, Roebuck & Co., COM..--++++++++s neneue 12.16% 20.47% Wp 1 year 145 483° 
*United States Steel, COM....-+--eeereres aeocee =a 12.26% 5% 1 year 78 6.41% 
+American Car & Foundry, com. eneectese 11.09% 6.63% 2% 2 years 53 3.77% 
*General Chemical, COM.....+++sererersrrseers 10.90% 17.58% 6% % year 1232 155% 
American Shipbuilding, com.....-..-- ssiiieee engi ais 10.84% 11.63% 8% i year 80 10.00% 
y raoee we Smelting & Refining, com. 6eanet 9.03% 7.09% 4% 2% years 74 5.41% 
{international Harvester, COM....++++eeeeeree . 8.89% 18.65% 5% 1 year 116 4.31% 
Pittsburgh Brewing, cOM....-.-- cece 8. 5.00% 5% 8 years 48 10.41% 
*National Biscuit, Ccom...--- eee 8.11% 9.86% 71% % year 136 5.15% 
+Pacific Coast, COM....-++++-+++++" 8.03% 8.79% 6% 1 year 102 5.88% 
*National Carbon, COM....--++++> eves 7.837% 12.77% 6% 1 year 116 5 17¢, 
+American_ Cotton Oil, Com... ..eeeesreesrerceers 6.57% 6.78% 5% 2 years 57 8.77% 
+Virginia-Carolina Chemical, com. seeeee 6.30% 10.42% 5% 1 year 67 7.46% 
*Electric Storage Battery, COM....+++++er++r+s 5.69% 6.89% 4% 1 year 54 7.41% 
*Pittsburgh Plate Glass, com.... or 5.43% 6.32% 7% 4 years 108 6.48% 
*National Lead, COM....-.+-+> coese " 5.23% 4.32% o % year 54 5.56% 
*Nova Scotia Steel & Coal, com......- 4.69% 7.22% 6% % year 98 6.12% 
*Harbison-Walker Refractories, com....-- ee 4.34% 6.68% 1 year 41 4.87% 
» GROUP Il. STOCKS OF. CORPORATIONS HAVING ead ONE eae. 
* nghouse Air Brake...------ cctedeneeeees 27% 80.16% 10% 16 years 280 8 570% 
named Pratt pubadetedeeneseeses osecees eennce 20.77% 26.80% 18% 3 years 188 9.570% 
*Piamond Match ...-seersersresssereeseerses® 11.59% 10.62% 6% 1 year 4 6.38% 
{General Electric ...-++-++++e%+ ee 10.31 9.96% 8% 9 years 150 5.33% 
Pullman ...-+++s:> POE jaknecons a 9.53% 11.61% 8% 27 years 160 5.00% 
#U. S. Realty & Improvement.....--++-+> e- 7.45% 9.67% 5% 1 year 73 @ R507 
*Cambria Steel «.----+s++s+**° acsegesee wie 7.138% 9.89% 5% 1 year 93 5 2807 
*Chicago Pneumatic TOO]. ...ceeeeeeeerers ee 6.65 10.71% 4% 1 year 51 7 840 
*American Steel Foundries....-. eacese stews evens $23% 5.99% 5% 1 year 44 11.26% 
¢Distillers Securities ..---+++++: peegaregeeseses 4.24% 2.53% 2% 3 years 36 5.55% 
GEE, cccccccnccecccccecccsesesoescoserscooss 2.84 4.40% 3% 1 year 29 10.34% 
. 


*Information on earnings less than six months old; ¢more than sjx months old. (Prices corrected to April 12.) 


e earnings, both those for the last fiscal year and the average for five years, are based upon the amount of 

stock outstanding at the end of the last fiscal year reported. All quotations of stocks are on percentage basis. It is impossible to 

give absolutely fair comparisons of earnings because of the many different methods of accountancy followed by corporations. 
Changes for the Month.—New earnings are given for Union Bag & Paper Co., Butterick Co. and Ingersoll-Rand Co. Dividend rate of 


New York Dock Co reduced to 3% per annum. 


SPECIAL NOTICE.—Because of the large amount of space required it has been found inadvisable to print 
each time this table appears all the notes that properly belong to it. The full notes appeared last in the edi- 


NOTICE—All percentag 


tion of March 4. These notes should be used in connection with the above table. It is therefore suggested 
that those who have not retained a copy of the edition of March 4, order one. 
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BROWN AND HIS HELPING HAND. = ———— 
Schemes To Give Discontented Savings Depositors Fund- ‘cee | 
ing Co. Shares. he FE] t 
For N. Adolphus Brown, savings bank depositors hold % emen 
a particular interest. Their plight makes him feel bad- . 
ly. He grieves over their unfortunate situation, so f ( t t 
much so that a person unacquainted with the charitable Bonds O CT alin Vy 
gentleman can almost visualize the tears glistening on 
his eye lashes as he prepared his pathetic circulars In your investments it is important to know 
té Ning all about how the heartless bankers despoil them not only what your holdings will yield, but at 
their legitimate profits, when they pay their deposi- what foure the will matur Th t bilit f 
rs only a beggarly interest of from 314 to 4 per cent. ‘ 9g y ; i s c= uny S 
‘pon thal enedines. an investment, and its reputation for stability, |] 
jut this tenderness of feeling and indignation which are therefore of the utmost importance, 
ir. Brown displays is hypocritical; his sympathy is ° ’ 
rocodilian. What Brown wants savings bank deposi- B ——— mg Estate Company's 6% Gold 
rs to do is to withdraw their money and reinvest it in onds, now in their twenty-fourth year, have 
the shares of the Funding Company of America. He never varied a single point, having sold and 
says of this institution, that it is sponsored by bankers matured at par in every case. They are issued 
of nation wide en — pivncrnge hd orn and offered by a Company which by charter is 
bankers are not known outside of the small towns where restricted to operation in real estate, which has 
their institutions belong, and the fact that they allow | ‘ bli ; ‘ f I] d 
themselves to be paraded by a man who once sold wire- always met its o igations in ful and on time, 
less stock, as if they were a collection of celebrities just and whose record in the past is ample guaranty 
as a barker for a circus eulogizes its principal freaks, of its ability to perform its contracts in the 
does not add to their reputation with the substantial future. 
men in their communities. . 
When Brown says that the shares of this Funding They are issued in these forms: 
pee of ag rg wi a — be 6% Coupon Bonds 6% Accumulative Bonds 
year of 75 per cent, he is not telling the truth. 1e F 7 : - 
; : or those who wish r 
stock has been arbitrarily advanced—on paper—by the invest $100 oo plod ro _ wish to 
company and could be advanced by this method to 750 cantils or eee earn- year ntl ae i 
per cent just as easily. : : ° ° : ‘ 
: ; ing, paying interest  stalments. 
When the final chapter in the history of the Funding pon a b 
Company of America is written, it will show that it coupons y 
would have been far better had the savings bank deposi- F: - a 
tors who were lured on by N. Adolphus Brown to invest inancial statement and descriptive matter sent on request 
in these shares, left their money in the savings banks. : 4 - 
There at least it is safe, and the interest continuous, Anterican feral (state Company 
ve it is so small as ow uch woe- 
even though it is so small as to cause Brown such woe ASSETS, $23,086,889.67 CAPITAL AND SURPLUS, $2,011,247.80 
begone sadness. It certainly would be very much of an 679 FA Acces Mew Yok 
uncertainty about how long they would receive the un- ue, 
usual returns promised by N. Adolphus Brown. 
Surely Schedule K ought to be regarded favorably by the 
is rae a American people. It protects the labor of the employees in 


“SCHEDULE K” AND THE CONSTITUTION. 
President William Wood, of the American Woolen 
Company, made a remarkable speech recently before the 
National Association of Wool Manufacturers in Wash- 
ington, in which he made this statement about ‘“Sched- 


1 
ule K” of the Aldrich-Payne tariff law: 


If all schedules in the tariff were as scientifically based and 
as well poised and balanced as Schedule K, it would be the most 
remarkable document, next to the Constitution of the United 
States, that the human mind has ever produced. Schedule K 
protects labor in the woolen and worsted mills of this coun- 
try. It gives them the market up to a certain point—mind you, 
up to a certain point. 


the woolen industry; it contributes largely to the revenues of 
the country—its proper share; and it admits foreign manufac- 
tures of wool. What more could be hoped for? 


We think President Wood 
He should put “Schedule K” ahead of the Constitution 
the United States, not next to it. “Schedule K’”’ is, 
fact, the sacred Constitution itself, or ought to be, 
and we trust the special session of Congress will not ad- 
journ before it has adopted an amendment for submis- 
to the of the respective states incor- 
porating “Schedule K”’ in the Constitution. The people 
are crying for it. 


is altogether too modest. 
of 


in 


sion legislatures 








Dated September 1, 1910 Denominations $500 

The National Metal Seal Company manufactures the well- 
known “Chelco’’ Metal Swing Seals, which are now becoming 
universally used by the leading manufacturers of goods con- 
tained in cans, bottles, jars, etc., and is recognized as the 
only satisfactory closure on the market. 

These bonds are a closed issue, secured by the real estate, 
buildings, machinery, equipment and all the United S.ates 
patents covering the product manufactured. These vonds 
constitute a small issue which was sold by the company last 
year to provide funds for factory purposes. Since che time 
of their sale by the company and this first offering to the 
public the net earnings have been enormously increased. 

It is estimated that the total net income this year on out- 


GAVET & PORTER 














We Own and Offer $50,000 


FIRST (CLOSED) MORTGAGE 6% 
THE NATIONAL METAL SEAL COMPANY 


Callable at 105 on any Interest Date 


SINKING FUND GOLD BONDS 


Due September I, 1930 


standing contracts will be at least $60,000, entirely applicable 
to bond interest, sinking fund and to dividends. The pur- 
chase of this issue by us was based upon the security, earn- 
ing capacity and our knowledge of the company and its 
affairs. 

We have representation on the board of directors, se that 
we have a voice in the management, where we can con- 
serve the interests of ourselves and our customers. 

Subject to prior sale we offer these bonds at par and inter- 
est, carrying a bonus of 10% in common stock of the Metal 
Seal Sales Company, an allied corporation and the gelling 
agents for the National Metal Seal Company. 

Write today for full particulars. 


15 Congress Street, Boston 
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ELECTRIC POWER FROM COAL WASTE. 


Small Beginning of What May Eventually Prove a Big 
Transmission Project. 


A plan which may eventually be enlarged to cover the 
necessities of fully 2,500,000 people in eastern Pennsyl- 
vania and portions of New Jersey, has been evolved by 
New York and Philadelphia capitalists to utilize the 
waste coal at the mines of the Lehigh Valley Coal & 
Navigation Company for the creation of electric power 
for transmission to the towns and cities in the territory 
mentioned. The idea is that the power developed from 
the waste coal can be developed and sent over transmis- 
sion lines and into factories and for lighting purposes, 
cheaper than the coal can be laid down in these towns 
and factories and there transformed into steam power. 

It is proposed to utilize the waste coal at the great 
power house at Landsford, Pa.,and transmit the power to 
the several localities which can be reached economically. 
The use of the waste coal, or unmarketable siftings, has 
already proven practicable and cheap and eventually it 
is believed the better grades of coal can be used and 
the power transmitted much greater distances than now 
contemplated. At no distant day, it is said, the use of 
coal at or near the mines, for power transmission pur- 
poses, will be so extended as to greatly lessen the amount 
of coal to be sent by train to the populous centers. 

The necessity of cheapening the cost of power from 
coal has been forced on the coal mine owners, including 
the big railroads, because of the rapid growth of the 
hydro-electric projects in eastern Pennsylvania. There 
are several very large power companies and many 
smaller ones which are developing water power by im- 
pounding the waters of rivers and rapids and transmit- 
ting this power great distances at a cost to the con- 
sumer, much below that charged for power derived from 
plants generating power from coal shipped to them by 
rail. It is asserted on behalf of the promoters that the 
transmission lines of the plants using coal waste in the 
Pennsylvania power stations will ultimately be able to 
deliver power right into New York City. 


AN ECHO OF THUNDER MOUNTAIN BOOM. 

A proposition is made to the stockholders of The Thun- 
der Mountain Climax, whose shares the National Under- 
writing Co., of 350 Broadway exploited, to take the stock 
back at what was paid for it. Not in cash, however. The 
amount will be applied as so much cash in the purchase 
of shares in the Inter State Chemical Co. of New Jersey, 
a corporation manufacturing a chemical spray which will 
snuff out the life of any insect, be they June bugs or the 
more common garden variety lice. Eight dollars a share 
is asked for the stock although the company is still very 
much in the embryonic state. This is an old scheme 
worked over and over again by adept get-rich-quick oper- 
ators. After allowing for stock which is worthless, there 
is still a great big profit to the schemers in the balance 
which remains to be paid in cash. There is as little pros- 
pect of their chemical proposition working out success- 
fully as there was for the Thunder Mountain Mining 
Company, which the National Underwriting Company 
promoted. 


BRITISH COLUMBIA EARNINGS FALL OFF. 

The net earnings of the British Columbia Copper Co. 
for each of the three months of the present calendar 
year show a considerable falling off from the correspond- 
_ ing months in 1910. But this is not surprising. None 
of the copper mining companies is doing any better, due 
to the stagnation which is more pronounced in the con- 
sumption of the red metal than in other lines of trades. 
British Columbia recently declared a dividend. The pres- 
ent earnings hardly strengthen the belief that this divi- 
dend will be paid at stated periods unless there comes a 
considerable increase in the demand for copper within 
the next three months. 


OUR EXPATRIATED PROMOTERS. 
Wilshire and Richards. 

Over the sea from London comes the voice of protest 
from Gaylord Wilshire and George Livingston Richard: 
that they are not in hiding because of their exploits 
in America as promoters. Their denials were arouse) 
by the appearance in ‘‘World’s Work” of C. M. Keys’ 
article on the ‘‘Get-Rich-Quick Game,” for which The 
Financial World furnished the statistics. In this ar 
ticle it was stated that among the promoters who had 
placed many miles between themselves and their ex- 
ceedingly disappointed clients, were Gaylord Wilshire 
and George Livingston Richards. Both gentlemen ar: 
now in London. Wilshire is located at Queen Anne's 
Gate, S. W., London, from which vantage point he is 
trying to interest British investors in his Aremu mines 
in British Guinea, while George Livingston Richards 
is in the Bank Building, Kingsway, London, W. C., work- 
ing away diligently promoting the Franking Machine 
Company. 

Both gentlemen deny that they are wanted for heart- 
to-heart interviews in the United States. If they are 
sincere and very much in doubt, why don’t they come 
back? It would not be long after they set foot upon 
American soil that they would find out that there was 
a demand for their appearance. 


MICMAC NOT AMONG HIS LESSONS. 

In an effort to demonstrate when it is time to buy 
stocks, which he claims is at the beginning of a specu- 
lative upswing, J. Thomas Reinhardt prints a table in 
his latest circular under the caption of ‘“‘Some stocks and 
their lesson.’”’ In this table there are fourteen mining 
stocks in all, together with their low starting point, the 
highest price they reached and their present selling price. 

Beneath this table, Reinhardt naively puts two ques- 
tions: 

(1) Has the stockholder in these and in other such companies 


any hope of making up his loss? 
(2) How did he incur the loss originally? 


Among the stocks Micmac is not mentioned, although 
it is a particular acquaintance of Reinhardt, he having 
himself promoted its sale, and therefore he should be 
in a position to talk more intelligently about the lesson 
it teaches, than of the fourteen other stocks he men- 
tions. He could quite truthfully say, in answer to the 
first question, that it is an undisputed fact that those 
to whom Reinhardt sold this stock have no earthly 
chance of making up their loss, and were a truthful re- 
ply made to the second question it would be that they 
incurrred the loss originally because Reinhardt milked 
Micmac dry. 


THE BIG GOLD OUTPUT AND PRICES. 

Despatches from London state that the production of 
gold in South Africa is breaking all records. The March 
production was 676,065 ounces, as against 660,643 
ounces, the last previous high record in December, 1908. 
January and February in the present year witnessed new 
high records for those months and for the first quar- 
ter of the present year the production totaled 1,937,- 
920 ounces, against 1,781,109 in 1910, and smaller to- 
tals for the similar periods in 1908 and 1909. The total 
gold production for South Africa alone may reach $175,- 
¢v6,000 this year and it is well to consider whether this 
enormous influx of gold, coming in a year of generally 
quiet trade in most large countries, will not have a ten- 
dency to check the general fall in prices of commodities. 
Our own gold production is not lessening in volume, in 
fact it is steadily increasing, and seemingly if this con- 
tinues there must inevitably take place a contraction in 
the purchasing power of gold. Consequently it will take 
more gold dollars to buy the things we all need, or in 
other words, prices will advance. There may be some 
other economic force that is hidden that is at work to 
force a continuance of the price level downward, but the 
slowness of the downward movement, is proof that the 
great and increasing gold output is having a tendency to 
check the cheapening process. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 
14, the time of going to press. 





CHANGE IN POSITION SEEMS FOR THE BETTER. 

The stock market, while even duller during this short 
week than during the previous six days’ session, showed 
no signs worth mentioning of any weakness. Some few 
ordinarily inactive stocks were sold freely, but it was 
noticeable that the leading stocks, like Steel, Union Pa- 
cific, Southern Pacific, the Hill shares and others equally 
prominent in active markets, moved in a narrow rangé 
and resisted all efforts to depress them. They closed 
the short week of four days at about the same level at 
which they ended the week previously and the extreme 
dullness indicated, on the surface at least a sold out 
condition. The short interest is being carefully nursed. 

It is scarcely to be wondered at that investors have 
declined to part with their holdings when in the face 
of the generally dull business conditions reported around 
the country, railroad earnings are once more showing 
up better and giving evidence that executives have a 
better grasp on the maintenance and operating side, that 
the crop reports are uniformly on the side of better- 
ment, while a more cheerful tone is to be noted among 
bankers and the large bond dealers and dealers in gen- 
eral securities. In the face of dull trade conditions, 
when 13 out of 18 railroads report earnings for the 
opening week in April, ahead of the same period last 
year, conditions cannot be said to be very bad. 

Then again the week closed on the eve of what may 
be the most important judgment from the Supreme 
Court since the Civil War, and scarcely a thought was 
given to the consequences so far as the stock market 
was concerned. Apparently as a market factor, this mat- 
ter has been relegated to the background. Bankers say 
the whole affair has been very largely discounted and 
the disposition is to put the best face on the matter. In 
other words, Wall street is disposed to look on the 
cheerful side. 

The possibilities of trouble in the extra session of 
Congress are also treated lightly. In short all the lead- 
ing interests are working to bring Wall street to a hope- 
ful mood and some considerable progress has been made. 
The situation at the industrial centres has not devel- 
oped anything very cheering, but here also the leading 
interests assert that conditions of dullness have been 
discounted and they look to the cheering crop news and 
better banking position to revive the volume of orders. 
The number of idle cars has decreased and a still fur- 
ther decrease is likely in view of the better feeling prev- 
alent, while the confidence expressed in our future by 
foreign observers of real weight and authority is most 
encouraging. 

It is not altogether unlikely that if the Supreme Court 
speaks next week in the Trust cases, the corner of dull- 
ness will be passed very swiftly and a pace set for an up- 
turn that will be greatly accelerated in marked contrast 
to the recent snail like moves. Everybody but the bears 
hopes for such a turn at least and the bears are chary 
of making commitments at the present levels. 

Friday, April 14—Holiday in stock market. 


ALVARADO AUTHORIZES BIG BOND ISSUE. 

As it is the fashion for mining companies to authorize 
bond issues since stocks are no longer a popular medium 
for raising further cash, the Alvarado Mining & Milling 
Co. announces a bond emission consisting of $1,000,000 
in 6 per cent. convertible bonds. But the bonds are no 
safer security than stock would be. The mines the com- 
pany owns in Mexico are old and worked out. There is 
not likely to be any scramble for the bonds. 





ATCHISON. 


Atchison sagged further following the disclosure of 
indifference on the part of the Meyer pool to the trend 
of prices. This week’s low price was lower than has 
been seen in weeks and yet, by reason of the general 
dullness, the price was less than 3 points below the high 
figure of the year. Bears may succeed in driving Atchi- 
son down a few points, but holders are well satisfied 
with the good position of both the company and the 
stock and are not likely to be tempted to sell except at 
much higher figures. The bears will, therefore, prob- 
ably meet with only temporary success and be forced to 
buy back what they have sold at little or no profit and 
possibly some loss. 


CANADIAN PACIFIC. 


There is no telling where the price of this stock may 
not go to. A gambling mania has seized on a goodly 
portion of the Canadian people and everything that glit- 
ters is declared to be gold in their eyes. They say Can- 
ada will gain 5,000,000 people in the next five years and 
the influx is bound to result they declare, in the un- 
covering of enormously rich gold fields in the hitherto 
unexplored wilderness to the north of them. The Win- 
nipeg district records 50,000 immigrants as having 
passed through that section in the last five weeks and 
there have been some further oil strikes in that dis- 
trict which has set the speculative imagination aflame. 
The Porcupine excitement is filling the columns of the 
Canadian press daily and altogother a dangerous pace 
is being set. Canadian was very close to its high rec- 
ord price late in the week in the New York market. 
Conservative operators will not touch the stock. 


CHESAPEAKE & OHIO. 

Further suspicion of the 5 per cent. dividend on Ches- 
apeake & Ohio has been aroused by the action of the 
stock in recent market sessions. It has had no real 
support and the Hawley party is doing nothing to en- 
courage speculation for the rise. The road is earning 
an equivalent of about 7 per.cent. but the dullness in 
the coal trade, if continued, will still further cut into 
earnings and force consideration of the necessity of a 
return to the old 4 per cent. rate. The dividend should 
never have been put on a 5 per cent. basis considering 
all the factors in the matter. 


CLOVER LEAF. 

The preferred stock of the Toledo, St. Louis & West- 
ern acts as though spelling dividend reduction. The 
Hawley-Shonts people are keeping very quiet. Hawley 
stocks have not been acting right for a long time. 


GREAT NORTHERN. 

Better crop conditions in the Northwest and the good 
progress being made with the reciprocity bill through 
the House were bull cards this week which made bears 
cautious and holders of the stock confident. The stock 
sold ex-dividend and regained a small part of it. The 
Hill shares seem to be somewhat more in favor of late 
and Great Northern Ore has been strong in the face of a 
poor outlook in the steel trade. 


ILLINOIS CENTRAL. 

The management is making liberal appropriations for 
betterments and additional traffic facilities in the way 
of new cars and locomotives. The Panama Canal open- 
ing is promised now for 1914 and it is realized that the 
road must be improved and built up at every point in 
order to be ready for the increased traffic. There is no 
speculation in the stock at the present time worth men- 
tioning, but its steadiness indicates no doubts are enter- 
tained that the dividend will be maintained at the pres- 
ent level. 
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KANSAS CITY SOUTHERN. 


For five years now Kansas City Southern has con- 
sistently paid the four per cent. dividend on its pre- 
ferred shares and judging from-earnings so far reported 
for the present fiscal year the road will probably have 
left after the preferred dividend, a surplus of nearly five 
per cent. for the common stock. With such an excellent 
showing it seems that the preferred stock ought to sell 
higher than it does. Its record ought to command a 
better price. The stock is now around a six per cent. 
basis, which is quite attractive. 


KANSAS CITY, MEXICO & ORIENT. 


Officials of the Kansas City, Mexico & Orient Railway 
confirm the optimistic crop advices brought from ‘Texas 
by John W. Gates and President Yoakum, of the Frisco 
system, and say that the copious rains of March have 
practically assured bumper crops. A big inrush of farm- 
ers is now proceeding and some of the optimistic officials 
state that the present outlook warrants the statement 
that there will not be cars sufficient to do all the busi- 
ness offered when the rush is on in full swing. The 
Orient’s earnings for the first week in April were $37,- 
000, an increase of $3,000 over the corresponding period 
last year. 

MISSOURI PACIFIC. 

The weakness Missouri Pacific stock has developed 
during the last week has no logical explanation. Noth- 
ing has developed in the earnings, or in the condition of 
the road which should now suddenly warrant these sink- 
ing spells. When the Gould control was in the ascendant, 
the stock was higher in price and held to its price ten- 
aciously. Now with the Gould hold shaken off and with 
prospects of getting a capable executive to build the 
property up again, the stock acts contrary to what is 
naturally to be expected. This alone should cast suspi- 
cion upon the peculiar movement. It is not unusual, when 
a new control has gotten hold of a property, to witness 
for some time a period of weakness under which a cam- 
paign directed to the accumulation of stock is carried on. 
Possibly something along this order is now going on in 
Missouri Pacific. If the stock was considered worth 
around 50, plus a Gould management, it at least ought 
to be worth nearer 60, ex-Gould dominance. 


NEW YORK CENTRAL. 

This stock is now down to near the lowest level of the 
year. New York Central is a steady target of the bears 
whenever it shows any strength. The rise is generally 
due to short covering and the long interest is not now 
very great, outside of investment holdings. Even at 
present prices the stock is not attractive. 


PENNSYLVANIA. 


Bears attacked Pennsylvania when the announcement 
of the offering of the ten per cent. allotment of new stock 
was made. Shareholders of record on May 5 will be en- 
titled to subscribe to 10 per cent. of their holdings at 
par. This gives a value of about 2% points to the 
“rights’’ at the price of 125 for the stock. The subscrip- 
tions have not been heavy as yet and the immense 
weight of the total issue of stock is likely to tell on the 
market sooner or later. The stock is down close to the 
low point of the year. 


ST. PAUL. 

There was some liquidation of small speculative ac- 
counts this week when St. Paul dropped below 120 and 
went close to its old low price, which came after the 
rate decision. St. Paul has acted in a most exasperat- 
“ing manner and fails to respond to any favorable news 
from the St. Paul territory. The margin over the 7 
per cent. dividend is very slim and this may be the 
cause of the depressing course of the shares. The Stand- 
ard Oil party, so called, has not traded in St. Paul to 
any extent for many weeks. The Minnesota rate de- 


cision, holding the 2-cent fare law illegal, did not help 
at all. 
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ALLIS-CHALMERS. 

One will hardly derive much satisfaction from the op- 
timistic statements issuing from the Allis-Chalmers Mil- 
waukee headquarters of large contracts pending, at 
least if he is a shareholder. For years similar reports 
emanated from the same course and though some good 
years have come and gone, the gap separating the stock 
from dividends never has been bridged; nor are the 
prospects at this time any brighter, except in the press 
notices which are always given out in good supply. 














AMALGAMATED COPPER. 

Reports in domestic markets and those from abroaa 
respecting the copper metal market do not harmonize. 
The domestic demand is said to have picked up, though 
Boston advices are still pessimistic on the immediate fu- 
ture, but Paris advices are to the effect that the copper 
market depression there is more marked than ever. Rio 
Tinto shares are weak and the price of the metal in 
Paris has fallen seven francs. Amalgamated shares, 
and in fact all copper shares, beyond showing a heavi- 
ness and sagging tendency, refuse to take note of any 
developments, good or bad. The speculation is con- 
fined almost wholly to the Stock Exchange floor traders 
with a few scattered orders from Boston speculators. 


AMERICAN CAN, 

The failure to explain why the American Can Company 
should just now plan to increase the five per cent. divi- 
dend on its preferred shares, when there is nothing in 
present business conditions to warrant such a step, makes 
the rise in the shares appear artificial and the result of 
pool work. Even the denial by the officials that it was 
their intention to increase the dividends failed to dampen 
the ardor of the speculators. The company will have to 
have a very much better year than 1910 proved to be, 
and this is hardly likely in 1911, to justify an increase in 
the dividend. 

AMERICAN COTTON OIL. 

The selling of American Cotton Oil early in the week, 
producing a heavier break than has been witnessed at 
any market session this year, was due to the manipula- 
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tive operations of a small group of traders who professed 
to have learned from inside sources that the dividend 
would be cut owing to the poor trade last year and a 
rather doubtful outlook this year. The same group were 
responsible for increased dividend talk not many weeks 
ago and their bearish talk now should not, therefore, be 
taken too seriously. The company has admittedly had 
a bad year, but the outlook for business in the South 
this year is better than it was at the same per‘tod in 
1910. 
AMERICAN SMELTING. 


A fuller and franker annual report of the business of 
this company for the past year is promised in the April 
30 annual statement. Earnings are said to be running 
at the rate of a trifle over 7 per cent. per annum on the 
common stock. Recent news from Mexico has been to 
the effect that 5,000 more men employed at the com- 
pany’s various smelting plants in Mexico, were likely to 
join the insurrectos and force an idle period at the 
plants not already affected. The stock has sagged a 
trifle this week but there is believed to be a pretty good 
sized short interest. 


AMERICAN WOOLEN. 

President Wood, of the American Woolen Company, 
has cut short his California trip and returned to Boston, 
frightened evidently by the hostile reception given his 
alleged “explanation’’ of the purchase of 96,000 shares 
of common stock for retirement purposes. He says if 
the stockholders are dissatisfied he and his associates 
are willing to take the 100,000 shares off the company’s 
book. The stock has sagged off fractionally, but the 
heavy selling has ceased, despite the aggressive attitude 
of the Democrats in the House on the wool schedule. It 
is becoming clear that the ‘‘open market” purchase ex- 
planation given by President Wood has satisfied nobody. 


GENERAL ELECTRIC. 

The numerous new electric propositions springing up 
all over the country constitute the basis of the strength 
of General Electric. There is the possibility of an in- 
crease in the outstanding stock, with valuable rights to 
shareholders. The company will probably issue some 
new stock after the Supreme Court decides the Trust 
cases. Its orders since the first of March have been in 
very satisfactory volume, especially from abroad. 


LACKAWANNA STEEL. 

This company is now considered a strong ally of the 
Bethlehem Steel Company and the shares of both have 
been notably strong in recent markets. Lackawanna 
shares rose 4 points one day this week on the reports 
that the out turn at the mills was running at a much 
higher percentage than the Steel Corporation. The last 
quarter was a bad one, however, as shown by the de- 
crease in surplus of $550,000 after fixed charges. 


NATIONAL LEAD. 

There are hardly any prospects that National Lead 
will return this year to the old dividend rate of five 
per cent. unless the latter part of the year brings a 
considerable betterment in business. According to the 
company’s president the company is about holding its 
own, a statement which would imply that it is saving 
about what it made last year during the same period. 


STEEL FOUNDRIES. 

The regular 1% per cent. dividend was declared this 
week, thus disposing of dividend reduction talk, but the 
stock continues in a rut and at its present price yields 
over 12 per cent. It would not sell so low were the 
dividend considered safe. 


U. S. STEEL. 

A softer tone was manifest in Steel this week, and it 
was gossip that the support level had been lowered a 
trifle. The bears hesitate to become aggressive, how- 
ever, and what operations of that character have been 
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attempted have not been carried far. The steel trade 
reports are not calculated to encourage speculation for 
the rise, while the tariff action in the House on steel 
products, indicating the addition of a large number of 
important steel items to the free list, called forth very 
little comment and no selling. Good judges regard the 
present price level of Steel to be too high and on an ar- 
tificial basis which the insiders will sooner or later be 
compelled to recognize. 


BUTTE ELECTRIC POWER DEVELOPMENT. 

It is learned that the recent purchase by the Guaranty 
Trust Company of New York City, of $4,000,000 30- 
yéar 5 per cent. bonds of the Great Falls Power Com- 
pany of Butte, Mont., is to be followed by a large devel- 
opment in the Butte Company’s territory in the way of 
irrigation and the extension of power to a much wider 
field than at present served. The company is part owner 
of the Great Falls Water Power Company, and obtains 
its power from the Great Falls. There has been some in- 
quiry for the shares of the Butte Electric & Power Co., 
which is the controlling factor in the Butte territory and 
the 5 per cent. cumulative 5 per cent. preferred stock is 
now selling above par. The activity has not been marked, 
however, because the Cole-Ryan group hold the shares 
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U. S. LIGHT MOVES SLOWLY. 

Considering all the bullish outgivings on U. S. Light & 
Heating by the brokers dealing in the stock, the lack of 
activity is not a little puzzling. The company has some 
very strong people identified with it, all of whom are 
extremely optimistic regarding its future. Although no 
earnings are published and none are available, the offi- 
cials are very frank in saying the dividend on the pre- 
ferred has been earned, with considerable in excess avail- 
able for the common stock. That the company must 
have a good future appears apparent from the associa- 
tion with it of D. W. Pye, formerly vice-president of the 
Safety Car & Lighting and Heating Co., the U. S. Light 
& Heating Co.’s strongest and largest competitor. Mr. 
Pye would scarcely have made so important a change 
had he been confronted by any uncertainty. Still the 
stocks of the company move quite slowly, hardly chang- 
ing more than a fraction in days. A great many people 
have bought the shares because they seemed cheap to 
them and gave promise of advancing in value. They 
have been waiting for months and are still waiting for 
the expected advance, and not with a great deal of pa- 
tience either. 

An interesting story is told to explain the lack of 
movement in the shares which is that there are two fac- 
tions in the company, each working against the other 
ané until the stock of the weaker faction is absorbed 
no pronounced movement can be expected. In the mean- 
time it is stated that one faction is unwilling to make 
a market for the other to liquidate on at a good profit. 


THE FINISH OF “HUMANE LIFE,” 

“Humane Life,’ a Boston monthly periodical in which 
Alfred Henry Lewis was interested, has gone under. The 
assignment of the company was announced in Boston 
on Tuesday. ‘‘Humane Life’’ was an interesting monthly 
periodical and from outward appearances seemed to be 
prospering as it was carrying a fine line of advertising. 
The publisher succeeded in placing a large amount of 
stock among its readers who now are likely to suffer a 
complete loss of the investment. This is the third prop- 
osition Alfred Henry Lewis boomed, which turned out 
a lemon. First, he eulogized by his pen Cardenio F. 
King, the Boston charlatan, who is now serving a term 
in the Charlestown, Mass., penitentiary. Then a copper 
mining company and finally ‘‘Humane Life,” which feat- 
ured Lewis as one of its principal assets. He had better 
henceforth confine his efforts to his writings and shun 
in every way the occupation of an adviser of people on 
how to profitably invest their money. The publishing 
business is so overcrowded it would not prove at all sur- 
prising if other periodicals which in the last few years 
sold their stock to their readers, followed “Humane 
Life’’ into bankruptcy. 


STERLING’S TELEPOST. 

It is evident that the Sterling Debenture Corporation 
is finding it increasingly difficult to place the “series 
C” stock of the Telepost Company. The widespread 
publicity given this concern by The Financial World, 
the Boston News Bureau, Collier’s Weekly and World’s 
Work Magazine, is making the public familiar with its 
peculiar operations and grossly exaggerated claims. The 
result is that ‘“‘suckers’’ are becoming scarcer. 
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DRAWING THE NET CLOSER. 

A bill is soon to be introduced into the Massachusetts 
legislature which, if it becomes a law, would go far to- 
ward curbing mining swindles. This bill compels every 
company to file with the State Commissioner of Corpora- 
tions, before the corporation’s shares can be listed on the 
Boston Stock Exchange or Boston Curb market, a sworn 
statement giving the facts about the property, the loca- 
tion of the mine or mines, and the shares owned by each 
stockholder. A sworn statement of the condition of 
the properties will also have to be filed after each an- 
nual meeting and if 25 per cent. of the stockholders make 
a formal demand the company will have to submit its 
properties to examination by an expert engineer. Among 
the other provisions is one enforcing a personal liability 
on the part of the officers of the corporation for any im- 
pairment of capital through mismanagement and it is 
further provided that brokers on the exchanges who deal 
in a stock and do not comply with the law, shall be sub- 
ject to a fine or imprisonment. 

As at present drawn, the bill would prove quite effect- 
ive in minimizing fraud in mining promotions. As far 
as the investing public are concerned, it should receive 
their hearty endorsement. 
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THE COPPER SITUATION. 
Producers Trying To Move Surplus Stocks By Making 
Price Concessions. 

The report that some of the larger copper producers 
are trying to tempt consumers to stock up by making 
substantial concessions from the published market price, 
is not disbelieved in well informed circles, but whether 
the inducements they hold out have succeeded in stimu- 
lating much buying above hand-to-mouth necessities, is 
not as yet known. 

However, it is to be doubted that there have been heavy 
sales of copper, considering the general dullness in all 
industries now prevailing. It is unlikely that consum- 
ers will store up the metal for future needs just now 
when they themselves remain in an uncertain frame of 
mind regarding the future prospects. Consumers have 
heard the cry so often now of a rapid advance in the 
metal’s price without it happening that they are insensi- 
ble to such calls and will be more inclined to hold off, 
expecting even lower prices before the real change to a 
betterment makes its appearance. 


NEVINS FORCED THE COMPROMISE. 
Bradley’s Letter Proves The Contentions Made By Us 
That Nevins Milked The Company. 

New York, March 29, 1911. 
The Financial World, 
18 Broadway, 
New York City. 

Gentlemen:—A stockholder of the Cobalt Central Mines Com- 
pany has forwarded to me clipping from a recent edition of The 
Financia] World, in which you comment on the compromise 
made between the warring factions of Cobalt Central, viz: the 
present Board of Directors and the Nevins interests. 

The writer is fully sensible of the fact that the actions of 
anyone occupying positions similar to myself and the other 
Directors of the Company, as far as they relate to our stock- 
holders or the Cobalt Central Mines Company, are subject to 
any honest criticism, from which I assure you neither the 
writer or any of his associates desire to seek immunity; 
and I also appreciate the fact that a paper, such as I know 
yours to be, is the proper vehicle of such criticism. Neverthe- 
less, I believe all expressions of opinion should be based on 
the honest facts in the matter, and in this spirit, with a view 
of advising you the exact conditions which made it necessary 
for us to effect a compromise in the Cobalt Central litigation, 
which we deemed, under the circumstances, the best course to 
pursue for the benefit of the stockholders, this letter is written. 
Briefly the facts are as follows: 

Shortly after being elected to the directorate of the Com- 
pany at the last annual stockholders’ meeting, we made demand 
on the Nevins people to turn over to us the assets of the Com- 
pany, consisting principally of the stock of the Standard Cobalt 
Mines, Ltd., the operating Company in Cobalt, which the direc- 
tors are supposed to hold in trust for the Cobalt Central Mines 
Company. This demand was refused, and met with the state- 
ment that the assets of the Company, as mentioned above, had 
been turned over to Thos. A. Nevins by the previous Directors 
as collateral security for the claims which he filed against the 
Company; the previous Directors, before making the transfer 
to Mr. Nevins, having ratified and approved his claims. 

In the face of these circumstances we had to choose between 
one of two alternatives, viz: to compromise the Nevins claims, 
and thereby secure a return to the Company of the properties, 
which had been transferred to him, or litigate with him for the 
possession of the said properties. The litigation, of course, 
would be directed towards nullifying the actions of the directors 
in approving of the Nevins claims, and I believe you thoroughly 
appreciate the fact that this litigation could, and undoubtedly 
would, be prolonged for a period of six months or possibly a 
year. In the meantime the properties of the Company were in 
the hands of the liquidator in Canada, and charges and costs 
of every nature would continue to pile up against same. 

It was also impossible for us to finance the Company with 
the stockholders or any other means until we had actual pos- 
session of same, and the inevitable result of litigation for pos- 
session would be a sale of the properties, which, of course, 
would give interested parties an opportunity to acquire same 
at a sacrifice, and also destroy the last prospect of the stock- 
holders ever realizing anything on their investment in these 
shares. I do not doubt, that, as a result of litigation, We would 
eventually be able to secure a judgment against the Directors, 
but in the meantime the properties having been sold, as they 
undoubtedly would, the litigation would be for an empty title, 
and I doubt if a judgment against the Directors, secured a year 
or so hence, would be of any value, as in the meantime they 
would have ample time to arrange their affairs so as to make 
it practically uncollectable. 

With us it simply devolved itself down into deciding whether 
it would be advisable to secure the properties for the stock- 
holders, even under the handicap of a bond issue, a portion of 
which would have to be assigned to Mr. Nevins for his claims, 
or whether it would be advisable to let the properties go, and 
take our chances of securing what we could from the Nevins 
people by means of litigation. In view of the fact that the 
majority of the stockholders in the Cobalt Central Mines Com- 
pany owns a very small number of shares, and generally speak- 
ing, are interested more in seeing the face value of their in- 
vestment, I believe that the actions of the Directors, under the 
circumstances, was most advisable to take. 


The situation before the compromise was made was laid 
frankly before the largest stockholders in New York, with 
whom we were able to communicate, and invariably advised the 
procedure we subsequently took. As far as the agreement of set- 
tlement between Mr. Nevins and ourselves is concerned, there is 
nothing secret with reference to same, and should you or any 
stockholder of the Company be interested in seeing the orignal 
document, which had been filed with the trustee, I would be 
very glad to afford you the opportunity of doing so, or in fact 
hold myself in readiness now, or at any time in the future, to 
disclose any facts, with reference to the entire Cobalt Central 
Mines Company, as far as the writer is concerned. 

I simply write this letter so as to fully acquaint you with 
the exact conditions which made it necessary for us to effect 
a compromise, which, according to my honest opinion was for 
the best interest of all the stockholders, and I trust this letter 
will be received by you in the same frank spirit as it is in- 
tended. Very truly yours, 

(Signed) 
A PROBLEM IN ETHICS. 
Where a Misleading Contract Lent Respectability to a 
Swindle. 

Without a contract which the North American Rubber 
Co. had with the Boston Belting Co., to take its prod- 
uct at one dollar per pound, Wheeler & Shaw, the pro- 
moters of this enterprise, who were arrested last week 
by Government agents on charges of using the mails for 
the purpose of furthering a fraud, would never have 
placed anywhere near the amount of the stock which 
they succeeded in getting rid of. 

This contract with a well-known concern which stood 
very high in the trade and was equally well known 
among New England investors, was the magnet which 
drew their money to the North American Rubber Co. 
exchequer, and from there it found its way into the 
bulging pockets of Wheeler & Shaw. 

Although this contract on its face called for the pay- 
ment by the Boston Belting Co. of one dollar a pound, 
there was a secret arrangement between the two compa- 
nies stipulating for a rebate of 40 cents a pound by the 
North American Rubber Co., so that the actual price re- 
ceived was only 60 cents. 

As it cost the North American Rubber Co. nearly 85 
cents a pound to produce its product, failure in the end 
was unavoidable. There can be no question but that a 
fraud was intended to be practiced on some one. 

The President of the Boston Belting Co. is out with 
a statement defending his action in making this peculiar 
contract. He says he never recommended the North 
American Rubber Co. shares to those who inquired of 
him concerning the proposition, nor did he even own a 
share of the stock. 

But he did allow Wheeler & Shaw, without making a 
protest, to flamboyantly parade their contract as a strong 
argument to prove that the shares of the company were 
a good investment. He was aware that the price he was 
paying for rubber was 60 cents a pound, not one dollar. 
He could not have been so blind as not to see that this 
claim, which was not the truth, was largely responsible 
for selling the stock. 

His evasion will not clear him in the eyes of right- 
thinking people. By his tolerance of such questionable 
methods he is at least ethically a particeps criminis to 
the deceit practiced upon investors, and has also by his 
action considerably tarnished the reputation of the Bos- 
ton Belting Co. 


J. S. Bradley. 





STILL EXPLORING ON ELY CON. 

For the fourth time the stockholders of the Ely Con- 
solidated Copper Co. have been assessed. The new money 
they are asked to advance is to be used for further ex- 
ploration work. This is all that this company seems to 
have done for some vears and none of the stockholders 
is any wiser to-day with respect to whether the company 
really has enough ore to make a profitable producing 
mine out of its property. Ely Consolidated is one of the 
oldest mining stocks on the curb. It is also one of the 
curb’s oldest lemons. By this time some of its stock- 
holders must have reached the conclusion, from the num- 
ber of levied that what exploration work 
has so far been done has all been in the direction of 
finding out how much money can be extracted from them. 
They could not be blamed if they held any huch opin- 
ion, their disappointments have been so many. 


assessments 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 


of the Company. 
13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





April 13, 1911. 
High Low Close 


Amalgamated Oopper...... 62% 62% 62% 
Am B BU........2.-ceceseeee 43 43 43 
Am O@D.......--.--seeeeeeee lv 9% «+10 
Am Can pf.......ceseeeeees 838% 83% 33% 
Am Cot Oll.............0005. 56% 56% 56% 
Am 1C@ S@CB........-.000+65 23% 238% 28% 
Am Locomotive.........---- 37% 37 87% 
Am Smelt.......-.-0-05 +> 74 74 74 
erccecccce , O5¥ 05 
. =. - " danke tacte ewe is ts 
Am TOD Ppf.....---eeeeeeeees ¥73, YT Y7 
RE, cn nnsenenenenesasn 84% 34 34% 
Am Wool pf.....-...seeseeee vl 90% 91% 








N 4 

Oe Me Diccécécnsucunsces 12084 120% 120% 
Cc, M SP pf.. 48 148) «148 
UODB GAB. ... «6. ee ee eeee eens 144 143% 143% 
Del & Hud......... s.eees- 167 lv7 167 
Den & KR Gr pl .......eeeee 69% 69% 69% 
— D cccccce-coccccees 34% 384% 84% 

papaenenetece PER EF ay 
Erie BOB 96.0000 crcccscecceses 434% 43 4 
G@t North pl.........-.seees 126% 126 126% 
Harv pt....... 124% 124% 124% 
Int Pap pt.. iss 48% 43% 
Inter-Met....... 1 lskg 18% 
sanen aes 9 e-. F.. an 50K 
oe CY oar? See | 





ROCK ABIMDG,........000. eee 20% 29% 29% 
OE Ee BW Brcoccccccccccccccce 66% 66% 66% 
southern Pacific............ 115% 115 11544 
Bouth Ry O0......--....600. 27 26%, 26% 
Bouth Ry Oo. pf...-........5 68 68 63 
Tol Bt Li W ..coccccecee seve 19% 19% 19% 
Tod 8 L WP .«eececeeececece 4 i” 4 7 47% 
Union Pacific. ........+....-- 1 16% 1 16% 176% 
U SC IPipepf......---.0+- 57 57 57 
US Rubber 41% 41% 41% 
U 8 Steel... .... 

WO BOER Dicecc< s cccccceeas 

Utah Cop, ...... 

VA-COBP Cncccccccccccccsccccce 

Wan. Pl. ... cc ccccceccecccccs 

West Mad ....... 

West Un... ...ccce.sccccees 





BOSTON STOCKS 





April 13, 1911. 
High Low 

Allouez Minming,.... ................ 82 82 
Am gr Chemical pt. seeeeees 101K 101% 
4m Pneu service pf... cece ccccccsccces 15 15% 
American Tblephone....... sere L458, 14554 
Arizona Oommercial...... ......... 18% \% 

Boston & Corbin.................00. 12 12 
Butte Coalition.......... .......... 17% 17% 
Copper Range Oonsolidated..... .. 60% 60% 
East Butte Mining.. Sa 11% 
Giroux Con. Mining. 6 5% 
Greene Cananea...... v0esc , 600046000 8% 6% 

Indiana » Sag BR EE OE 123 12 

Mass G: ‘ PS 

lovete'o Con Mining... pan<hetessadnuen 18 18 


New Eng Telephone. .......... ....143 141 
North ans. ccccccccsccces, SB9G 275% 


Sbebesnsctencecesasss 10 1” 
United Fruit....... oe 
United Shoe Machinery .. md 55 55 
Utah Oonsolidated.................. 14% 1344 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 


% Pay Bid Ask 





American Glue com ....... 4M &N 107 110 
American Glue pf ........ 8 F&A 150 153 
Baker, Walter & Co. ..... 8s Jat 320 . 
Boston & Prov. R R .... 10 J-Q 292 297 
Butte Elec & Pow pf .... 5 J-Q 74 78 
Butte Elec & Power ..... 7 Q-J 106% 108 
Coastwise Transportation. 6 M-Q 20 30 
Columbian Nat Life --- 7 P&A 110 120 
Conn. River R. R. ...... 10 J & J 265 275 
Douglas Shoe pf ......... 73,44 89 92 
Duluth Edison Elec pf.... 6 J-Q 80 85 
Hartford Carpet com _-_ — 120 «125 
Hartford Carpet pf ....... _— 120 «123 
Mass. Lighting Co. ...... 7 F-Q 120 123 
Niles-Bement-Pond pf -. 6 F-Q 9% 100 
Norwich & Worcester R R 6 J-Q 210-215 
Oklahoma Gas & Elec com. 8 Q-M 104 = 
Oklahoma Gas & Elec - 7 Q-J 4 98 
Providence-Wor. R R - 10 Q-M 260 «= 265 
_ § S eee 7 Q-J 96 99 


| 


U. 8. Envelope com .... 59 «63 
Waltham Watch com ...... 7 38% 10% 
Waltham Watch pf ...... 121 124 


ANNOUNCEMENTS 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortgage of The Denver Gas and Electric Com- 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May Ist, 1903, and the Supplemental Gen- 
eral Mortgage, between the same parties, dated 
September Ist, 1908, to wit: 


lal 
|< 
| 2 








$1,000 BONDS 
38 1532 3010 4178 6593 7073 
201 1563 3072 4293 6625 7249 
243 1572 3130 4398 6652 7321 
1107 1573 3428 4491 6613 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6985 7872 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 
po $500 BONDS 
ial $250 BONDS 
The above numbered bonds will be redeemed 


and paid at the office of The Trust Company of 
America, No. 37 Wall Street, New York City, 
New York, on May Ist, 1911, at the rate of 103 
per cent. of par, plus accrued interest to that 
date, and upon such date all future interest upon 
such bonds will cease and the coupons therefore 
will be void; of all of which you will please take 
notice. 

THE DENVER GAS AND ELECTRIC COMPANY, 
By HENRY L. DOHERTY, President. 


DIVIDENDS 








American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a Semi- 
Annual dividend of one per cent. upon the Pre- 
ferred Stock of the Company, payable on and 
after the 2d day of May, 1911, to stockholders 
of record at the close of the transfer books on 

the fifteenth day of April, 1911. 
HENRY EGGERKING, Treasurer. 
March 22, 1911. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share wil! be 
id on Saturday, April 15th, 1911, to stock- 
folders of record at the close of business on 
Friday, March 31st, 1911. 
WM. R. DRIVER, Treasurer. 


UNITED STATES REALTY AND IMPROVE- 
MENT COMPANY 
111 Broadway, New York, April 11, 1911. 

At a meeting of the Board of Directors of the 
United States Realty and Improvement Company 
bela this day a dividend of ONE AND ONE- 
QUARTER PER CENT. was declared payable on 
May 1, 1911, to stockholders of record at the 











The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties 


Offices 
Kansas City, Mo., U. 8S. & Mexican Trust ag 
City of Mexico, U. S. & Mexican Trust Bl 


London, Eng., 8 and 9 Austin Friars, B. 
Amsterdam, Hollard, Simgel, No. 248 


New York City Agency 


SINGER BUILDING 





COTTON MARKET 

LETTER. 

Renskorf, Lyon & Co., 43-49 Exchange 
Place. New York. 

The bulls have remained in control of 
the cotton market during the week, with 
all options making new high records. 
The summer months have risen under the 
influence of continued good trade reports 
from Europe, and a further strengthen- 
ing of the statistical position, which now 
promises to develop a more acute scar- 
city of cotton than that which existed 
last year. 

Under the circumstances, short sales 
of May, July and August should be 
avoided. Conservative purchases of these 
options on all breaks will soon show 
good profits in all likelihood. The new 
crop options have sympathized with the 
upward move in the old crop months, but 
are meeting more resistance as they ap- 
proach the 13-cent. level. With the 
favorable outlook which is now in pros- 
pect for the starting of the crop, we 
think October and December are a sale. 


WEEKLY 





GEORGIA FARM LOANS. 

The Sessions Loan & Trust Company, 
of Marietta, Ga., has issued a little book- 
let containing questions and answers 
covering Georgia farm loans, rates of in- 
terest, the methods of making loans, the 
safety enjoyed by holders of mortgages 
on Georgia property and the mortgage 
laws, etc. The company claims it has 
not kad a foreclosure in 15 years. 


BINGHAMTON LIGHT, HEAT AND 
POWER BONDS. 


N. W. Halsey & Co.. of 49 Wall St., 
are offering a small block of the 5 per 
cent. 30-year bonds of the Binghamton, 
N. Y., Light, Heat & Power Company at 
par and interest, to yield 5 per cent. 
They are tax exempt in New York and 
are secured by first mortgage on the en- 
tire property, now owned or hereafter 
acquired. The company has a perpetual 
franchise and serves over 50,000 popu- 








close of business On April 21, 1911. 
B. M. ELLOWS, Treasurer. 
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CURREN/ 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 





Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
Am L & T COM SOCK .......cccccce 284 287 
1r" Ry & L Co 6 pc cum pfd stk. 92 94 
Tri City Ry & L Co com stock...... 34% 35% 
¢+Kings Co Elec Lt & Pr stock ...... 131 132 
*st Jo Gas Co Ist 5s, 1987............. 90 94 
*st P G L Co gen mtg 5s, 1944 97 99 
*South L & T Co col tr 68, 1940.... 90 4 
*Syracuse Gas Co Ist 5s, 2946....... 98% 100% 
“Tri-City Ry & L Co Ist 5s, 1923 98 99 
Wash Ry & E Co cons 4s, 1951 ..... 85 86 
tAm L & T Co 6 pc cons pfd stk... 105 106 
*Mil G L Co, ist 4s, 1927 .......... 90 91 
*New Amst G Co cons bs, 1948 ..... 101 102 
*N Y & E R G Co Ist cons 5s, 1945.. 99 101 
*N Y & E RG Co Ist 5s, 1944 ....... 104 106 
Pacific Gas & Elec com 641% 
Pacific Gas & Elec pfd % 9 
Roch Ry & L Co cons 5s, 1954 ........ 99% 100% 
St Croix Water P Co Ist 5s, 1929.. 94 98 
*Binghamton Gas Wks ist 5s, 1938. 95 100 
Bklyn Un Gas Co ist cons 5s, 1945.. 106 107 
*Butte Elec & Pow Co ist 6s, 1961... 9% 99 
*Cont Un Gas Co ist 5s, 1927........ 101% 102% 
*Con Ry & L Co Ist 4%s, 1951........ 101 102% 
Den Gas & El Co gen mtg 5bs, 1949 89 91 
Det City Gas Co prior lien 6s, 1923.. 99 101 
East Penn Rys Co ist 5s, 1936........ 75 80 
*Equit G L Co, cons Ist 5s, 1932..... 102 107 
*Grand Rap G L Co ist 5s, 1915...... 98 101 
Int’! Traction, Buffalo, com ........ 30 ee 
Int’l Traction, Buffalo, pfd ........... 60 oe 
Indiana Ltg StOCK ......ccceceeescens 34 36 
Indiana Ltg bonds ..........+.+.+45+- 65% 67 
*K City (Mo) Gas Co Ist 6s, 1925.... 95 99 
*Kings Co E L & P Co Ist 5s, 1937.. 102 103 
Kings Co E L & P Co p in 6s, 1997... 113% 115 
*Madison G & E Ist 6s, 1926.......... 104 108 


*And accrued interest. 


N. Y. CITY RY. 
GAS CO. INACTIVE 
LYING BONDS. 


+Ex-dividend. 


& CONSOLIDATED 
UNDER- 


Frederic H. Hatch & Co., New York & Boston. 
Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J&J 60 65 
Bway Surf Ry ist 5s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 5s, 1943....J & D102 103 
Bway & 7th Ave 2d 5s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N 85 90 
Christopher & 10th St 48, 1918...A&0O 7 85 
Col & 9th Ave ist 5s, 1993...... M&S 99 101 
Dry Dock, E Bway & B 5s, 1932..J&D 9% 99 
D. D. E Bway & B ctfs 5s, 1914..F &A 32 42 
424d St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 58, 1993....M&S 98 100 
3d Ave Ry Cons 5s, 1948......... F&A 50 60 
Sou Blvd Ry 65s, 1945............. J&J 80 90 
So Ferry Ry ist 6s, 1919.......... A&O 85 90 
Tarrytown, W P & M 5s, 1928..M&S 60 75 
Third Ave Ry ist 5s, 1937........ J&J109 110% 
34th St Crosstown Ry 5s, 1996....A&0100 102 
28th & 29th St Ctwn Ry 5s, 1996..A&O 12 25 
Union Ry ist 6s, 1943 .... ...... F&Al0l 103 
Westchester Elec Ry 65s, 1943....J&J 65 75 
Yonkers Ry ist 5s, 1946.......... A&O 7 85 
Cent Union Gas 6s, 1927.......... J&J101 103 
N Y & E R Gas Com 65s, 1945....J&J 97 100 
Equitable Gas ist 6s, 1932...... M & S 104% 106% 
New Amst Gas 5s, 1948............ J&J100 102 
N Y & East R Gas Ist 5s, 1944...J & J 102% 105 
N Y & Sub Gas 56s, 1949.......... M&S 99 103 
N Y & Westc Ltg 5s, 1954....... J&J100 103 
N Y & Westc Ltg 4s, 2004...... JI&J 80 83 
Northern Union Gas 5s, 1927....M&N 99 101 
Standard Gas Lt 65s, 1930....... M&N 102 105 


Westchester Lighting 5s, 
White Plains Ltg 5s, 


1950....J & D 103% 105 
1932........ J&D 9 91 


ELECTRIC LIGHT AND TRACTION 





SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y 
Bid. Asked. 
American Light & Traction (com).... 284 287 
American Light & Traction (pfd)..... 106 106 
American Gas & Electric (com)....... 5 57 
American Gas & Electric (pfd)........ 42% 438% 
American Gas & Electric Ist 5s....... 85 87 
American Power & Light (com)....... 73 7 
American Power & Light (pfd)....... 81 83 
Cities Service Co (cOm)........... vine 68 
Cities Service Co (pfd)............. 76% 78% 
Denver Gas & Electric stock......... 195 210 
Denver Gas & Electric gen 5s......... 90% 92 
Empire District Electric (pfd)... 80 83 
Empire District Electric bonds...... 77 80 
Lincoln Gas & Electric . 24 26 
Pacific Gas & Electric (com)... 634% 64% 
Pacific Gas & Electric (pfd).. 88 90 
Western Power (com) ......... 1 33 
WE I GD vccwoscisvaccvsces 60 63 
Ex-dividend. 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
enn. 

Bid. Asked. 
Cumberland Tel & Telegraph stock 148 150 
Decatur Land Co (Alabama) com.... 12 25 
Decatur Land Co (Alabama) pfd..... 190 225 
Ensley Land (mew) .............+. - 125 135 
Nashville & Decatur R. R.. ‘ — 189 
Nashville, Chattanooga & St. a. Ry.. 142 146 
Nashville Ry & Light com. eer 67 
Nashville Ry. & Light pfd..... 88 90 
South & North Alabama Ry.... 40 & 

BONDS. 

Nash., Chat. & St. L ist mtge 7s.... 106 106% 
Nash., Chat. & St. L. con 65s......... 109% 111 
Nash. Ry & Lt. refd (1958) 5s....... 95 97 
Nash. Ry. & Lt. con (1953) 5s......... 101% 103 
Rirmingham Ry. & Elec. (1924) 5s.... 102 105 


Tena State Settlement (1913) 3s....... 


Bonds price plus accrued interest. 


96% 97% 
Ex-dividend. 





INSURANCE STOCKS. 

ted by E. 8. Bailey, 66 Broadway, New York. 
-F vd . Bid. Asked 
City of New = ccccccccccoccce abaeees 206 
Commonwealth ... .. sss. eeeeeeee ecccccceve 326—Ci 
Continental ...ccccceees scevccccece eseeee 1060 1075 
Bmpire City ...ccccccccccccccccccccccccccs 1% Ct. 
Fidelity-Phenix ....... ccc eevcccccccesee 333 340 
German Alliance .....-..65 cesseseceenees 270 300 


German-American 
Germania ($50) 
Glens Falls 















Pacific ($25) 
Peter Cooper 
Stuyvesant .......... ee 
United States ($25) ........6-.-ceeeeees eve 100 
Westchester $40)  ...-cccccccccccncceneece 455 Cit. 
Williamsburg City ($50) .......--seeeseees, -370 395 
BOtMR EAGD  oncoccccccccccccccccccccccccess 650 660 
Connecticut General 250~—=C«.j 
Equitable .......... s00.Ctit#. 
Germania ...... 210 2265 
Hartford LALO  ..ccccesecccccceccenecnncess mC 
BIOERO cccccccccs cvcccccccsccccccccccccecce 275 —C«t j 
Manhattan Life .....cssecceccccescccseees 400 4426 
Metropolitam ($25) .......-csceeesseeceecee 165 175 
Prudential ($50) .....ssecccceecccceceveees 450 600 
Travellers Hartford ........----cccceseeeee 900—=Oi« 
United States Life ........ccescccecceces 90 106 
Aetna Indemnity ($75) ....---ssseceececees » a 
Casualty Company of America .......... 120 150 
Fidelity and Casualty 450 600 
Hartford Steam Boiler 255 265 
Metropolitan Casualty 18 .. 
New York Plate Glass ($50) ...........- 300 $25 
United States Casualty .....-seseeeeeee. 200 226 
MISCELLANEOUS STOCKS. 
Quoted by Frederic H. Hatch & Co., New York 
and Boston. 

Int. Int. 

rate period Bid Ask 
<P errrrr rrr ery 5 Q-F 124 127 
Am Chicle com ........-. 5 Q-J 235 240 
Am Chicle pf ..cccccccccecs 6 Q-J 103-105 
Am Coal Product ......... 6 Q-J 98 100 
Am Dist Tel N J .....++5.- 4 Q-J 47 49 
American Press ......+.++ 6 Q-J & ex 9 100 
Am TePeed PE ccvccscccccs 6 J&@ J 4% 65 
Am Type Founders ...... 4z3é4 48 51 
Am Type Founders pf .... 7 Q-J 98 101 
Am Type Founders d 6s..— M & N 100 102% 
Am Type Founders d new.— M & N 99 100 
Babeock & Wilcox ...... 7 Q-J 98% 100% 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Con M .......+4+. 8 Q-M 120 =«—121 
Borden Con M pf ........ 6 Q-M 108 110 
Bush Terminal com ...... _-_ — 100) =105 
Cen Fireworks com ...... -_-_— 1 5 
Cen Fireworks pf ........ - — 10 20 
Conn. Ry. & Light ...... 4 Q-F 75 76 
CD 6. 0.5.050 504660408550 6 Q-J & ex 127 130 
Du Pont Powder ......... 8 Q-M 155 160 
Du Pont Powder pf ...... _-— 82 M4 
Empire steel & Iron ....-— —— 8 12 
Empire Steel & Iron pf ..— —— 55 60 
eS SF eee, 5 Q-J 120 123 
ee ss S aarrerrr 10 Q-J 120 128 
Hall Signal com ........ 8 Q-J 20 30 
Int. Nickel Com ....sssees 6 & ex 185 195 
DE, WOON BE cccvccaccece — 92% %5 
ee NE ke xdctese suns ses _— — 50 65 
BES. GEPGP GE ccvcccsccsce 7 Q-J 112-116 
Kings Co. E. L. & L 8 M 129 1314 
Nat. Cash Reg. pf ...... 7 J3& J5 129 135 
Niles-Bement-Pond ........ 6 Q-M 9% 100 
Niles-Bement-Pond pf .... 6 Q-F 98 102 
eee MOD GaNeecccccens 6 Q-F 68 70 
Otis Elevator pf ...... . 6 QJ 99 100 
Pacific G. & E. com .... — 63 64 
Pacific G. & E. pf. ooo _ 88 91 
Pee a GR cssscces. i. _ 215 220 
Pope Manufact ......... — -— 55 57 
Pope Manufact pf ....... 6 Q-J 76 78 
POUEORON GEE cécdccaneces 6 Q-M 130 
Pratt & Whitney pfd... 6 Q-F 100 «6105 
Royal Bak P com ........ 2 Q-M&ex175 185 
Meyel Bak PF gb ccccccecs 6 Q-M&ex107 108% 
weeeer BH TM BD be ccccccvces 8 Q- M&ex123 124 
Sen-Sen Chiclet § .....0.... — - 135 140 
Standard Milling pf ...... 3 A & O 48 52 
. £2 &,. oar 6 Script 100 
Trenton Potteries ........— — 5 10 
Trenton Potteries pf ....— —— 50 55 
Tren. Pot. Fdg. Cts ...... 4J7&3 & 60 
BUOW PTTOCCSTY cosccccccce —_ - 25 35 
Union Carbide ............ 6 Q- a. 112 114 
ee Ce 2 Q-J 23 27 


Union Typewriter ........ 36 39 
Union Typewriter 1 pf 7 A & O 104 108 
Union Typewriter 2 pf ... 8 A & O 100) 105 
United Bank Note 4 Q-J 50 52 
United Bank Note pf 7 Q-J 52 
U. S. Finishing com . 4 Q-J 92 
U. S. Finishing pf ..... 7 Q-J 105 
U. S. Finishing ist 5s.. - J &@J 100 
U. S. Finishing con 5s ... Jaf] 95 
Virginia Ry ‘ - 20 25 
West Pacific r 18 22 
Vest Power 34% 36 
West Power pf 63 66 
*Ex. dividend, 1% per cent 


PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 


Bid. Asked. 
American Sewer Pipe .....csesseeces oe 15 
SE oon. ae ncdeeaaeansannen 12 13 
Crucible Steel, pfd  .........6. jandad 77% 78% 
Harbison Walker Ref. Co ............ 41 42 
Harbison Walker Ref, pfd ....... pean 97 
BE, MOTI cccccnccscccccccccocssesose 
ee I, EE. cn cccccencanconsocce 
BES. EdaRE GB TORE occcccccccccccccccces 
Monong. River Coal ......cccccccsee 


Monong River Coal, 


GREG FUG cccccovcccccccccccccccccccccee 
. 3. ere 
Pm, GORE ncccccccncccccccoasccsecoccce 
Pgh. Caml, 90d ccccccccece 
ss SR. irre 
Fem. Brewing, POO  ccccccvocddcccccess 


Westinghouse Air Brake 





Westinghouse Blec. 2d 324 
Standard Underground Cable ........ 285 290 
Union Switch & Sigmal ............+- oe 84 86 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 











American Rolling Mill .........+++. 
American Rolling Mill, pfd ....... 
Cineinnati & Subur Bell Tel .... 
Cineinnati Gas & Electric ........ 
Cincinnati Gas TranB .........sseeees 
Columbus Gas & Fuel .........---++++ 
Columbus Gas & Fuel pfd .......... 
Columbia Gas & Blectric ............ 
Cincinnati Union Steck Yards 
Cincinnati Milling Machine ......... 
Cuyahoga Tel. V. Tr. Ctfs ......... 
a nM Vecconchuseevoscehseae 
Pleischman Co, pfd ...ccccccccccccce 
eee ee Ek ccccesencounces 
Gee Se. Se Oe éccccseecenssocenes 
Globe Soap Special pfd ............ 
GlODO-WEFRIGRe 2. ncccccccccccccrccces 
Globe-Wernicke pfd_ ..........seeeees 1 
Kroger Grocery & Baking Co, pia lll 112% 
Kroger Gro. & Bak 2d pfd .......... 113 115 
Philip Carey, Pld ..cccccccccccccccece 105 108 
Proctor & Gamble .......sccccceees 397 399 
Proctor & Gamble, pl ...cccccccccce 179 185 
SS © Ge GEO ccc ccccecccccecons 100 101 
D B Gare Peete CS cccccccccccece 150 152% 
Columbus Xenia .......-.cceeeeeeceves 203 206 
ee + 150 170 

CN O OTP GbE 2. .c0ccrse- 105 110 
C. N. & C. Lt & Traction ........ 96% 9¢ 
Cc. N. & C. Lt. & Traction pfd 85% «86 
Cincinnati St Railway .........+secses 130% 131 
Ohie Traction ........  sseceseceeeess 48 6C 
Ohio Traction pfd ........-sceecseeees 90 100 
Columbus Railway ....--.sssceeeeees oe 40% 
Columbus Rallway pid .....-.sse0- 101 102% 
Southern Ohio ist cens, gold 6s 93 96 
CN @C, 24 mort BO .......0.-ccceee 102% 103 
CN & C cons, ist mort 6s,.........- 102 103 
Columbus Railway 68 ...-.....+-ss+++ 102% 104 
Columbus Railway 48 .......--++e0- 79 81 
Cincinnati Edison Electric 68 ...... 101% 103 
Cin. Gas Trans. (guar. Cin. Gas & El 

TD ccccacce sesscece ceesscveccoocsse 96% 99 
Union Lt, Ht & P, ist mort 4s .... %1% 92% 
Columbia Gas & Elec 68 .........--- 63% 

U S$ Telephone Ist mort 6s ....... - 80% 81 
Cuyaho@a Tel Co. Ist Be .....----s+e 86% 87 
Bar and Sm Car ankekadcen wens 20 30 
B & S Car pf xeiee 90 105 
Ch Coat Paper .....ccccccsecccescees oo 380 
Ci CB FE BE anc cc tccnngesseceseces 112 113% 
L, Miami, 8.4%  ....cccccccccvcccccces 210 212 
eh WETS BE ccccciccccccsccssesves 100 103% 
U S Print Ohio 92% % 
U S Print N J oavecse wens 100 101 
U S Lith 7% pf ahaa e 101 











COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, N. Y 


High Date Low. Date. 
May Seer 14.72 4-11 14.51 4- 8 
SD sasvdsnswanseeen 14.57 4-11 14.41 4-8 
errr eer rre 14.65 4-11 14.34 4- § 
REE ccncscttudssves 14.20 4-11 13.79 4-8 
September 13.37 4.11 13.07 4- 8 
Se ree 12.94 4-11 12.72 4- & 
DOCOTMRST ov ccccscscs 12.83 4-10 12.62 4- 8 
0 Seren 12.83 4-10 2.60 4-8 
BENGE. ‘doenadisedesios 12.78 4- 8 12.67 4-8 








THE GENERAL SITUATION. 
Thomas Gibson. 

Money is still the foremost factor in 
the general situation so far as the future 
is concerned. The accumulation here has 
suffered very little if any depletion in 
the past week; in fact, the indications 
contained in the reports of currency 
and the extreme ease in the 
money markets point to further addi- 
tions to the stock. Some of this idle 
money is going into good bonds and short 


movements 


time notes and there are indications that 
good preferred railroad and industrial 
issues will soon be sought as a means 
of employment for it. Reports from the 
West are to the effect that money from 
the farming districts is flowing toward 
the large centers. That means that farm 
produce has been released on a large 
scale. 

The difficulties under which the great 
cotton industries are struggling has re- 
ceived a great deal of attention during 
the week on account of the manufac- 
turers’ convention. The student of the 
stock market is less concerned with the 
past history of these industries than he 
is with the future, and that is promising. 

Weather conditions continue to favor 
the farming districts; the indications are, 


taking due consideration of probable de- 
terioration between now and maturity 
that the winter wheat crop will be con- 
siderably above last year, possibly 
around 470,000,000 or 475,000,000 
bushels. 
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The BEST Investment 
is LOANS UPON FARMS, combining 
1. A liberal 4 - interest. 








2. paete qasust 
3. Inereas ate from the fact that eo 
gupply ot cultural land is not equal to th 


— 35 years we have sold such loans and no 
ae has waited a day for payment of princi- 
or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
AssetsOver - - - $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


434 Lafayette Street, New York. 











FROM ONE WHO KNOWS. 

Boston—Alex. Gillies, pioneer  pros- 
pector and discoverer of the Hollinger 
mine in Porcupine, says that there are 
to-day in Porcupine two real mines and 
two near ones; that the balance of claims 
run from good prospects to lemons or 
culls, and that what these good prospects 
will ultimately prove to be is a miner’s 
or outsider’s gamble. 








17 Cents a Day Buys 
tre Oliver T'ypewniter 


The Standard Visible Writer 


Can you spend 17 cents a day to better advantage 
than in the purchase of this wonderful machine ? 


THE OLIVER TYPEWRITER COMPANY 























310 Broadway, New York, N. Y. 











SKEPTICAL ABOUT CENTRAL LEATHER. 

An unconfirmed story is out that the Central Leather 
in the first quarter earned enough on its preferred stock 
to completely wipe out the deficit of $836,000 reported 
in last year’s annual statement. With business as dull as 
it is, especially in the leather trade, the statement will 
be received with considerable incredulity. If the deficit 
has been wiped out, it was not from increased earnings. 
It may be regarded as a bookkeeping item to adjust earn- 
ings to their proper place, now that the fight by the 
common shareholders is an affair of the past, since it is 
no longer necessary to make a bad showing to discour- 
age them from insisting they should have dividends. 
With their claims out of the way, the pool can again 
work freely. The directors, let it be remembered, were 
forced to buy considerable common stock to strengthen 
themselves at the annual meeting. They may now wish 
to sell this stock. This may explain the story of great 
earnings. 


NIXON PLACES A HIGH VALUE ON PATENTS. 

The most striking feature in the financial statement 
prepared by the Standard Motor Co., Lewis Nixon’s pro- 
motion, is the appraisal of the patents. Their value is 
put at $1,720,000. The total capital of the company is 
only $1,800,000. It appears, therefore, that Nixon 
thinks the patents are worth almost as much as the 
entire capital. Conservative investors will hardly agree 
with him. The company in addition has $220,000 bonds 
outstanding. It is indebted for more than the cash on 
hand, bills and accounts receivable. Neither the earn- 
-ings of the company nor the expenditures, which two 
items could furnish a line on the profits, are given, but 
in their place Mr. Nixon tells about how the business 
has started so far for the year. In 1910 dividend of 
6 per cent. was paid. The stockholders are now won- 
dering if a dividend will be paid this year, as one is now 
almost due. The financial statement hardly indicates 
that there will be one, in view of the fact that the com- 
pany has less than $18,000 cash in hand and holds about 
$23,000 as deposits on motors ordered, but which can- 
not be paid out until the orders are filled. 


WILSHIRE’S MAGAZINE EVICTED. 

Gaylord Wilshire’s Magazine, which has been pub- 
lished in New York for some years ostensibly as a s0- 
cialist and reform organ, but really for the purpose of 
selling stock in Wilshire’s Bishop Creek mine and his 
worthless South American gold mine prospects, has been 
ejected from its William street offices for non-payment 
of rent. The circulation of the magazine has dwindled 
to the smallest proportions and is now being edited from 
a small office in Nassau street. There it is admitted that 
Wilshire himself is in London, where he is hard up, 

The Financial World has repeatedly called attention to 
the methods of Wilshire, who was able to convince thou- 
sands of his readers that fortunes awaited all those who 
put money into Bishop Creek stock. Fully 60,000 per- 
sons throughout the United States succumbed to Wil- 
shire’s persuasive eloquence and they got the pretty 
mining stock certificates, while he got their cash. A few 
got it back by threats of gun play and personal violence, 
but the fake socialist and reformer was able to get away 
with the bulk of the money he drew in. Needless to 
say, not a dollar has ever been extracted from the Bishop 
Creek mine, ‘mountain of gold,’’ though it is sfill be- 
lieved by the deluded ones to be, and the South American 
mines have proven equally barren in returns. Wilshire 
must have brains as he was able to delude thousands of 
socialists and others for fully five years. 


FRUIT TRUST GETS SEALSHIPT CONTROL. 

It is reliably reported that the United Fruit Company, 
commonly known as the Fruit Trust, has obtained con- 
trol of the Sealshipt Oyster Company, which enjoys a 
virtual monopoly of the shipment of oysters to distant 
parts of the country in patented seal packages. Sev- 
eral representatives of the Fruit Trust are now on the 
board of the Sealshipt Company, and all the Atlantic and 
Gulf port shipments made by the Sealshipt company are 
now made in Fruit Trust steamers. The cooperative 
arrangement between the two companies is proving a 
very profitable one to both. The Sealshipt company has 
also been recently strengthened by the acquisition of 
the Jeremiah Smith & Sons company of New Haven. 
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